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OFFICE Estd. 1810 Since last week the City has been inclined to take a 
F less anxious view of the triumphant progress of the 
Balkan States, though the demands of Servia just 


LIFE & ENDOWMENT ASSURANCES, formulated contribute a source of new uneasiness. 


Under the influence of this more confident feeling the 
WITH or WITHOUT MEDICAL EXAMINATION. banks began to buy bills on Wednesday at 4} § per 


cent., and on Thursday new Treasury bills, amounting 
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to over 8 millions sterling, fetched an average rate of 

ANNUITIES SINKING FUNDS. | only just over 4 per cent. Money has been abundant 
; at from 3 to 4 per cent., but available supplies will be 

gicintnleacssalinnittea reduced, as the Bank has a large holding of bills which 

mature during the next ten days. Thursday’s Bank 

“ SCIENTIFIC SAVING,” post free on application to the| statement showed a net shrinkage of £835,000 in the 
General Manager, 63 Threadneedle street, London, E.C. Reserve as a result of the usual drain of cash at the end 





iH 
ii 
if 
} 


7 eR ae rp 


Lmvemceen toes es er han cmospen pa 


aly a gp 


debaecinn® omhe 


oT ase meson 


erga © sts tiene eee ne ramemtet jetamaraitdeti eprint Ay 


eS 


0 or tao Avg 


RAE OR Sa, 3 


cop eae toner gmt te 


a ncn test tome oo ste 


= Se 





LLL Ltt tititLéésLltLiitiiizttzisszire 


CT eeneeneereree eee 











———————— oo *er>«SP OO Se 


942 


higher than at this time last year, W hen the Bank rate 


was 4 per cent. 


a decline of over 14 millions in Public Deposits. With- | 


drawals of gold for Brazil are not causing anxiety, and | 


> . a -_ : 
if an armistice can be speedily concluded in the Balkans 
conditions might be predicted in the money and 
in trade, of 


easier 


great boom 


° : he 
discount markets despite the g! 
' 


which further proof has been given in the re cord returns 


for October. 


A sudden and apparently concerted attack has been | 


made during the last few days upon the Indian Govern- 
ment. in connection with its currency and banking 
policy. We should advise that small portion of the | 
public which is capable of understanding one of the 
most complicated questions in the world to be careful 
to distinguish between criticisms th e dictated by 
public spirit and scientific motives from those which 
pro eed from jealousy of established usage and a desire 
to injure individuals. A perusal of Mr Reginald 
Mu s |e tc! ou p S ss | ( ] ( 
Incheape’s let vest s ] \ show th 
the Indian Gove nent will h ea great ae ] sa\ 
adele ( o} } 9 whic ] S } pre a Se st 
highly success and has b \ 1 th 
rreatest ( i] ) é ] a 
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‘ rr. The Si | cot a ed ec 
eceive first tte ‘ Business <« / . - 
ported by the huge crops. Cott ( exceed 
the « il October estimates. H en trade 
S Satisiactory Rail d « S 

Or (msterdam correspondent writes :—Monev js 
plentiful at about 34 per cent. The last Bank return 


shows heavv movements in connection with ¢ 


ber demands, and although an influx of ox 


ah esnettcnen 2 . De li i tak at. 2 eid 
to 35 million florins, is recorded, the surplus reserve, 
viz., the excess metal holding over 10 per cent. of short 
iabilities, declined by 5 million florins. The stock 


market reflects the more hopeful political sentiment 
which pervades the leading centres, but business is very 
small. The Presidential election in America caused no 
excitement here, and though dealings on the following 
lowing 
morning were started early, movements merely fol- 
lowed the wires coming in from London, as the public 
here practically abstained. 
Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 
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: : anid : Sn ee 
irmed resistance of the fighting Albanian clans, wh} 
1 . S ~ o . ‘ ‘ Aystria 
I ehtl claim autonomv. Supposing that 44U: 1 
as iad -ritory ane 
calmly agrees to be encircled by Servian territory @ 
a Servian tariff wall, and supposing that Italy tolerate 
the presence of a new Adriatic Power fortilying port, 


building up a navy, and excluding Italian commer 
from the opposi ve should still be faced wit 
- and 


| 
posite coasf, : 
the certainty of continual insurrections in Albania; 
the question would speedily arise chether the Servials, 
with their finances weakened almost to the verge 0 
bankruptcy, and wholly dependent for some time : 
come upon the loans they may be able ¢0 contract} 
London, Paris, Berlin, or Vienna, would be strong 
+ the primitive but 
that wild tert 
a huge blundef 
British Press 
al needs an 
favour 


enough to exterminate or ‘‘ pacify’ 
warlike tribes of Albania and colonise 
tory with Servian settlers. It would be 
for the British Foreign Office and the ! 
to ignore or seek to thwart the commercial | 
interests of Austria and Italy, which, happily, 
an autonomous and neutralised Albania. 
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It is difficult perhaps for an island world like ours 
to imagine how we should feel if we were a C ontinental 
nation bordering upon the ruined and now dissolving 
Empire of Turkey in Europe. Our Foreign Office has 
shown in China, Morocco and Persia an extraordinary 
readiness to subordinate British commercial interests 
to some sort of policy which conceals itself under the 
shadow of the Triple Entente. Last Thursday, for 
example, Mr Joynson-Hicks asked a very reasonable 
question about the annexation of Pripoli. Had we made 
any representations on the subject? Sir Edward Grey 
replied that he had not; “‘as no other country made 
anv stipulations with regard to commerce, it would not 
have been desirable or practicable for us to do so.”’ 
Why in the name of common sense ts it undesirable or 
‘impracticable for Great Britain to endeavour to main- 
tain the doctrine of the open door, and to prevent new 
hostile tariffs being erected against trade, (we 
mav add) the the half-civilised 
peoples who have been annexed against their will? If 
Sir Edward Gre 
heh 


Deri 


and 
against interests of 
is unwilling to make anv representa- 
If of British interests in Tripoli, if he was 
willing in Morocco to support French interests against 
British interests and in Persia to support Russian en- 


croachments, can we be sure that 


. 


tions on 


in the unwholesome 
atmosphere of the Foreign Office he will not, at 
desire of the 1 Government, be ready to lend 
to Servia in the proposed annexation of 
Albania? We believe, as we said last week, that a 
solution of the Balk 


Bulgaria, S« 


the 
, 
Russian 


moral support 


an question, which would give 
Greece, and Montenegro as much new 


\\ 


rvia, 


territory as they could possibly digest, which would 
1armonise with the legitimate commercial interests of 
Great | . Germany, Austria, and France, and also 
with the sonable claims of French and other Euro- 
pean investors in Turkey, is perfectly feasible. Albania 
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tion. In votes polled Wilson’s majority over Roosevelt 

wo millions, and over Taft 2} millions. That is | 

he first time since the high tariff grew 

il War that the people of the’ United 

' have clearly condemned it and marked it out as | 

‘he main cause of high prices and the mother of trusts. nop 1 St 

Republican party has maintained | complain of Mr Morgan’s liberality. 





sities of life by diverting popular attention from the 
cause to the effect. They have declared that the 
trusts, and not the tariff, are the cause of high prices, 
just as one might argue that a fall in the barometer and 
not rain spoilt the crops. The American Customs im- 
pose a tariff duty of £1 upon a,pound’s worth of 
woollen cloth, and the same quantity of cloth which 
costs one pound in England costs two pounds in the 
United States. But the American people have 
been asked to believe that there is no connection be- 
tween these two facts. All that the tariff does is to 
ensure that all cloth sold in America shall be made in 
American mills! The high and protective prices which 
deprive the working classes of woollen clothing during 
the bitter cold of a New England winter are not due to 


} oe | } + 
the tariift, Dut 


American 
a woollen trust, which is the 
natural and inevitable product of the tariff. 

So much 


come 


to a wicked combination of 
millowners ; in short, to 


for fiscal theories. 
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But when we 
the Republican party machine has 
been devoted for so many vears to the fabrication and 


maintenance ol 
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this amazing tariff, we enter at once 


secrets of political machinery. 


Every novice 
the cost of elections and the difficulties of main- 
taining a political organisation. In a Republic titles 


and the multiplication of jobs, 


cannot be disposed of 


sinecures, and pensions, however popular among the 
frv, will A Pro- 
the chest 
We have 
seen in England that hundreds of thousands of pounds 
can 


tari 


San 
small fri not bring great fish into the net. 
tectionist tariff, skilfully handled, will fill 


nore speedily than any other known device. 


be raised on the mere hope of a distribution of 

favours. But the American tariff is there, and 
e prospect of an upward revision by the Protectionist 
or the fear of a downward revision by the Demo- 


lest feelings in 


profits made not by the manufacturers themselves, 
the aid of the tariff out of the public, but 
by a financial house out of the capitali 
items in one of the schedules of the tariff. What could 
natural than immense sums should be 
| contributed to the Republican campaign funds by firms 
which could make their fortunes from floating lucra- 
tive monopolies in Wall Street? It is ridiculous to 
These campaign 


be more that 


1 Ae ° e : " “1 : _—— ay @ eo ae ant 2 
Prohibitive duties on woollen clothing and other neces-| contributions are the inev itable accompaniment of the 
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protective system in any democracy which adopts It. 
They are part of the business, and as Mr Taft said 
the other day, even with the help of his scientific tariff 
board, he ‘“could not hope to take the tariff out of 
politics.”” You might as well complain that armament 
firms seek to promote naval and military rivalry 
between their best customers. 

The question is, whether Mr Woodrow Wilson, the 
new President, will be able to break the back of Pro- 
tection in the United States. He and his party are 
deeply pledged to attempt an immediate downward re- 
vision. He has an immense majority in the House of 
Representatives, and a small one in the Senate, where 
the Free-trade democrats may have the assistance of 
Mr La Follette and his friends. But a fiasco like that 
which befell President Cleveland is possible—perhaps 
probable. The same secret motives and powerful 
forces behind the scenes which have always worked 
in the Washington lobbies will work harder than ever. 
Already the new President is being urged to caution 
and postponement. He may perhaps be induced not to 
call a special session. This will mean that the promise 
to be fulfilled. Then he 
will be urged to whittle away the moderate reductions 
which were passed by Congress last vear, but vetoed 
by President Taft. If, however, President Wilson 
stands to his guns and his pledges the whole forces of 
Protection will concentrate on the Senate. Will thev 
succeed better than the bosses in New Jersey? We 
hope not; though Free-trade in the States would soon 


produce formidable rivals for British manufacturers. 


of immediate revision is not 
? 
\ 





MR BOWLES AND HIS INCOME-TAX. 


a) ° = a ~ ~ = ? ) sear ny Ss . 2 L- . -] 
sy his successful action against the Bank of England, 
Mr Gibson Bowles has won a signal triumph over the 


Attorney-General, and has written a new chapter in the 
financial procedure of Parliament. In form his action 
was merely a claim for the repayment of income-tax 
deducted by the Bank from the interest on £65,000 


Land In il of the 


wer, claimed bv the to impose 


Irish stock. erect, it was a deni: 


House of Commons 


taxes by Resolution on the proposal of the Chancellor 
of the Exchequer. 


Mr Bowles is to be congratulated 
both on his public spirit, and on 


his single-handed 
over the combined 
Bank and the Treasury. Clearly 
he had given far more time and thought to the subject 
than Sir Rufus Isaacs, who may have expected to win 
by the with which the trained lawyer usually 
vanquishes his lay opponent. A much stronger case, 
we think, could have been made for the Crown. It is 
passing strange that a custom so well established (and 
so convenient, if it were not liable to abuse) as that of 
charging income-tax by Resolution in anticipation of the 
Finance Act should be so easily and so completely upset. 
To a foreign observer, or to an Englishman who 
does not understand how completely ‘“‘ the rule of law ”’ 
governs Our constitution, it may seem even stranger 
that a single barrister who has been made a judge 
is allowed to define or settle important questions of 
constitutional law and Parliamentary custom. Put 
briefly, the rule of law means (1) that nothing is legal if 
the High Court of Justice says that it is not, and (2) 
that every Minister of the Crown or official of the 
Government may _be called upon to justify his acts 
before the same High Court, and to prove his authority 
either by common law or by Act of Parliament. 

Mr Bowles’ argument depended mainly upon this 
principle. He said, in effect, ‘‘ Taxation can only be 
imposed by Act of Parliament. No Act had autho- 
rised the imposition of this particular tax. Therefore, 
the Bank’s deduction of income-tax from my Land 
Stock dividends was illegal.’’ In his preliminary appli- 
cation to the High Court on June 26th Mr Bowles 
pointed out that the income-tax and tea duty were the 
only od taxes which expire annually (on April sth). 
For over 200 years a Resolution had been an indis- 
pensable preliminary to new taxes, and for 51 years up 


victory—he conducted his own case- 
legal forces of 


1 


the 


1-711 
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to last year the final stages of the Finance Bij] had! § 
never been postponed beyond August 21st, : 
Mr Justice Parker upheld Mr Bowles’ contention, de. 
ciding that ‘‘ the Bank were not entitled, on Juh | 3 
1912, to deduct any sum in respect of income-tari é 
the year commencing April 6, 1912.’ The first real 
question to be decided was this: Does a Resolution of 
the Committee for Ways and Means [when the Chan. | 
cellor introduces his Budget], either alone or when 
adopted by the House of Commons, authorise the | 
Crown to levy the tax so assented to, but not vet o| 
posed by Act of Parliament? The learned judge, we 
observe, did not employ the usual term, “ grant to the | 
King,’’ by which a constitutional historian describes | 
both the form and meaning of the method by which the 
House of Commons controls taxation and expenditure 
and thereby in the end controls the executive Govern. 
ment. He answered his own question in the negative, 
By the Bill of Rights (1. William and Mary), it was 
finally settled that there should be no taxation in this 


Gg 





' 


country except under authority of Act of Parliament, ie 
No custom, however long established, could justify the |] 1 
Crown in infringing on the provisions of this Statute. || 
Mr Justice Parker went further, and held that no Re | Pa 
solution ‘‘ could have any legal effect whatever.” Re || — 
solutions, indeed, were part of a procedure designed to| 
protect the subject against the hasty imposition of || B 
taxes, and it would be strange if the Crown used them | a 
to anticipate an Act of Parliament. | oe 
Apparently the Attorney-General accepted  this|| [@ 
dictum, though he contended that in the case of the|] 7 
income-tax there was statutory authority for its co-|| 7 
lection as soon as the Resolution was passed. At this | $ 
point Mr Justice Parker’s judgment becomes technical. || J 
It decides, however, against the contention, on the/ 4 
eround that otherwise the income-tax would be a} H 
permanent tax. If it were so, it would give the Crown } Z 
a large annual revenue free from Parliamentary con-}) ; 
rol, and would thus ‘‘ diminish the power of the House | i 
to brine financial pressure on the Minister of the) @& 
Crown.’’ Mr Justice Parker, therefore, came to the], @ 
conclusion that the purpose of the section on which the} @& 
Attorney-General relied was to ‘‘keep alive the] @ 
machinery of the income-tax for the purposes of all | ] 
the preliminary work.’’ | oe 
The judgment makes no immediate difference to any: | ; 
one else, as the Finance Act of this vear has given) @ 
retrospective sanction to the collection of the tax. : 
Mr Bowles ingeniously avoided this by laying his action) = @ 
in the brief interval between the deduction of the tax} 
and the Roval consent to the Act w hich legalised it, and 4 


But in the future, unless and | 
until the law is altered by Parliament, 
It might prevent the Cm) 


» 3 1. - ” 
SO gets Dack his 4,52 10s. 


il 
the decision might }} 


have one serious effect. 
cellor of the Exchequer from collecting a Customs duty, || 
as he has hitherto done, immediately after he has dis- | 
closed his Budget and secured his financial resolutions. | 
Mr Justice Parker, indeed, observed a little weakly that | 
his decision did not necessarily involve the invalidising | 
of Customs Resolutions, ‘‘as to which there might be 
a distinction.’’ But he did not attempt to make one 
Mr Bowles, however, armed with this decision, will 
probably insist on importing champagne next year free 
from the additional duty, which Mr Lloyd George ® 
pursuit of more revenue may seek to impose by Resolu- 
tion. Possibly the embarrassment will be met by an Act 
formally declaring the practice, which has just been dis- 
allowed, to be legal in future. This, however, would be 
dangerous, as it might allow a Government to continue 
the collection of taxes while postponing the Fase 
Bill indefinitely. This objection, indeed, may be met, 
as Mr Lloyd George suggested, by legalising collec. 
tion under a Resolution conditional on the passing ° 
the Finance Act before a given date, such as August 
3tst. Mr Bowles states that his object in bringing the 
action was to secure something of this kind, 10-5 
recasting of the work of the Parliamentary SessiOm 
as to give the year’s finance its time-honoured Pre 
cedence over ordinary legislation. So far WE af 
heartily with him, and it will be an excellent result 9 


ooo ee 


so 


Cala Cee asl i BE ye oRlon HT 





— 


wai a 









































Seer eee TT eae 


NE Wa Se RE 


AB. ¥ 


seo unset 


HFS 


Stes nabis cars 


6 Neti oA 


tape ialed Cn ie Aiasien din Voie 






—_——_————___ 


THE ECONOMIST. 


EO 


November 9, 1912.) 


with the Budget promptly. 

It may be contended, on the other hand, that this 
denial of the Commons’ exclusive powers in the matter 
of tax-granting—for the judgment in fact denies them 
—tends to restore financial authority to the House of 
Lords—a decidedly retrograde movement. Again, it 
may be argued that an appeal from the House of Com- 
mons to the judicial bench is derogatory to the ‘‘ High 
Court of Parliament,”’ and savours of an American 
habit which it is not desirable to introduce into this 
country. It has become quite a recognised practice in 
the United States to appeal to the Supreme Court 
against both the States Legislatures and against Con- 
; itself, in order to get some Act declared ‘ un- 
constitutional.’’ Such an elevation of the judiciary 
over Parliament is, happily, impossible in this country, 
for we have no rigid constitution contained in a single 
document, such as they have in the United States. 
Constitutional antiquarians may observe with regret 
| that one of our few remaining ‘‘ conventions ’’ has been 
| destroved, in order perhaps to be converted into the 
, Statute, by Mr Bowles and Mr 


| ° 

| his action if Government finds itself compelled to deal 
| 

| 

| 


gress 1tS¢ 


ee 


irigid verbiage of a 


~ 


| Justice Parker. 





THE WAR IN MACEDONIA AND ALBANIA. 


So brill has been the success of the Bulgarian ad- 


g 
vance On Constantinople, that the operations of the 


Servia Greeks, and Montenegrins have come in for 
comparatively little notice. It may be useful, there- 
fore, to sketch the sequence of events in the western 
area, s ras is permitted by the scanty and often con- 
tradict formation available from day to day. On 
Tues October 8th, Montenegro declared war upon 
Turk ing on the previous day delivered to the 
Porte a Note which amounted practically to an abrup 
ultimatum. For nine days she stood alone in arms 
agains e Turk, but during that time scored some 
Striking s eSSes. Operations opened in the 
Detchitch mountains on the Albanian border, King 
Nicholas’s eldest son, Prince Peter, firing tl firs 


shot \\ two d ivs the Montenegrins had taken 
Detchit and four davs later, on October 14th the 
town nd the fortress ol Shipt hanik also fell, 
ut oing severe bombardment from the Monte- 
negrit tillerv. On October 16th the fall of Berane 
added t e list of the early Turkish failures. At this 


point B le ria, Servia, and Gree 1¢ in in the stru le 9 


ro 
=> 


lurkey having declared war upon the two former, 
while Greece declared war against Turkey. It we 
eXan { t| events of the next ten days we find 
|} patent signs of a preconcerted plan of action, in which 
| each of \llies plays its own effective part. While 


Bulg marched on Kirk Kilisse and 


i} the | ri torces 
Adrianop! 


, With Constantinople as the final objective, 
the apt nted 


voal for the other allied forces was 
~ 1 ° . . ° 
Saloni Montenegrins coming from the North- 


West t] ouch 
Serv: 


Vians advan 


\lbania bv wav of Scutari to meet the 


| 

| 

| : ing from the North to Uskub, and the 

| Greeks pus! ing upward along the western shore of the 

| Gulf of Salonica. | 

Let us first of all follow the Servian advance. Im- 
mediately after the declaration of war the Turks were 
encountered and defeated in several skirmishes on the 
border, with the result that the road to the South was 
left open to the Servian invader. On October 21st the 
Servians captured the Turkish trenches near Mitrovitsa 
on the road to Pristina, and pressed on towards Uskub. 
Three days later at Kumanovo a heavy engagement 
took place, in which both sides suffered severe losses. 
The result was at first reported as a Turkish victory. 
However, it is now obvious that the battle of Kumanovo 
Was the turning point of the whole campaign. Fighting 
lasted for two whole days, and ended in a dramatic 
hand to h 7 


the Turk 


ee, 


and conflict by moonlight. In the earlier stages 
Smet with some success, but later on were 
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gradually worn down, and in the end their rout was 
so complete that, although there was acknowledged to 
be a force of about 150,000 Turks operating in those 
parts, they were never after this battle able to unite in 
sufficient numbers to cause the Servians much trouble. 
After Kumanovo the Bulgarian detachment that was 
marching South to assist the Servians was despatched 
to Adrianople instead. For the path to Uskub was now 
open. On October 27th Uskub, and on the 29th 
Kuprulu surrendered. After their triumphal entry into 
Uskub the Servian force divided into two sections, 
the one advancing South towards Salonica (about 
45 miles distant), while the other turned in a 
more westerly direction to attack Monastir. Here we 
may leave the Servians at the end of October, to turn 
to the doings of the Montenegrins and Greeks. The 
former, on October 2oth, met and defeated at Plava a 
strong Turkish force, inflicting severe losses. This 
engagement left open the road to Scutari, and by 
October 28th that town was already closely invested 
by the Montenegrins. Meanwhile, the Greeks, 
had been active both by sea and land. One section of 
the fleet forced the passage of the Gulf of Arta, and 
bombarded Preveza, while the other section, on 
October 22nd, seized the island of Lemnos. Following 
on this Greek warships seized on the last day of the 
month the island of Thasos, which lies close to the 
Turkish coast to the West of Salonica. During this 
time the land force, after taking Elassona at the out- 
set, pressed on strongly Making their 

coast of the Gulf of 
meeting with very little re- 
sistance, they were reported to be on October 30th at 


Verria, a pla e on the coast less than 50 miles trom 
Salonica. 
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too, 


through Epirus. 


way along the south-western 


Salonica, and apparently 


For the 
Bulgarian army mono- 
work of the Allies to the 
westward progressed steadily, if without much incident. 
rhe chief events of the 


s us up to the end of October. 
November the 


ntion. But the 
> 


This bring 
first week of 


polise d atte 


week were the rout of 25,000 
lurks by the Greeks at Sandaraporos, on November rst, 
followed by the takit Greek warships on 
the 3rd. 


full, for at Tar 


ig of Preveza by 
Meantime, the Montenegrins had their hands 


ibosch and Scutari the enemy resisted 


strongly; up till now Scutari, after 10 davs or more of 
siege, 1s still holding out bravely. While the Monte- 
negrin forees were still upied to the North, the 
Servian and Greek troops were gradually closing 
on Salonica, meeting apparently with slight oppo- 
sition on the way Finally, on Thursday last, 


? 


rts arrived that the Turks had abandoned Salonica, 
the i 
news 


repo 


llies second city in 


‘| his 


and the actual position of affairs is not vet 


thus leaving to. the 


European Turkey. was contradicted 


vesterday, 


known; though it is certain that the Servians and Greeks 
are closely investing the citv. It is, of course, true 


forces were 
advance in 


Turkish 
Bulgarian 


the con- 
centrated the 
eastern area, and, therefore, that the Servians had no 
encounter. Moreover, the 
lurkish army here, as well as in the eastern area, was 
terribly hampered by absolute lack of efficient organisa- 
tion and commissariat arrangements. Nevertheless, the 
\llies, and more particularly, perhaps, the Servians, de- 
y with which 
their operations were organised, and the courage with 


which they were carried out. 


main bodv of 


against the 


th it the 


very serious obstacle to 


serve the highest credit for the efficiency 





THE OCTOBER RECORD AND THE DIRECTION OF 
FOREIGN TRADE. 
Tue Board of Trade returns for October have reached 
the huge total of 129 millions sterling, which is well 
ahead of the 117 millions turnover in January of this 
year, the largest figure previously recorded for any 
single month, and is 26 millions more than the highest 
monthly figure recorded at the climax of the boom of 
1907. “The various categories of foreign trade have 
contributed to this total as follows :— 
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4 i 
i mae Increase over 
ati Oct.,1912, Oct. 1911. Increase. 
1 ait £ £ % 
.. i Imports .......... 71,026,531 + 10,321,762 + 17-0 
; Exports .......... 48,333,982 + 4,787,679 + 11:0 
iV Re-exports ........ 10,044,724 + 1,371,617 + 158 
ih Total ........ 129,405,237 + 16,481,058 + 146 
ist The detailed analysis of these figures, given by the 
‘ i Board of Trade, resolves itself into a monotonous and 
. | Wp almost unbroken series of statements of increase, for 
: Hs in spite of war and political threatenings, the boom is 
2 | I general all over the world. A careful examination, 
; eee . 2 : . ae 
a | ly however, makes it possible to detect some significant 
3 HE 
; 4 i 


differences in the degree of prosperity of different coun- 
tries. In consequence of splendid crops in Russia, 
have increased their purchases of all kinds of commo- 


dities, but China seems to be passing through a stage 
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sree 


and whether the pace is not being made too hot. For 
about three years our trade has been increasing very : 
rapidly, and sooner or later a rapid increase almost 


| always involves a very sharp decline. Is that decline 
| 


a i ta 


in sight at present? That is not an easy question to] 
answer, because the answer depends so much on the i 
state of finance and speculation in foreign countries. | 3 
but the merchant who is capable of taking a bread 
view will find it wise to watch very closely the figures 
of our export business, and especially to take note of | 
the different countries to which our manufactures are | 
going. The boom which preceded the slump of 1907 | 
was largely the result of speculation in the United} 


entirely due to the furious gambling of New York | 
and other American cities. In fact, it is broadly true 
that booming American trade is a suspicious symptom, 


of uncertain trade, 


} 


figures for October, 1911. India, on the 
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11d 
the ‘ 


million vards. On the other side of the 


rop conditions of var 


| the following table of wheat imports 


f 


and Fo 


yy? 


e f ' , . a ae 
RDC iD hs BAIR RTT hg 
OE TE INE CLE LLG SLANTED | > 
~ 
~~ o ru 
- 
= J 
= al = a 
< ” 
- 
J, 
- 
~ 


ia ’ i¢ ' 
Sentiment ta 
' 
| STL @)t tive ' | iL be Lh ‘ 
; 
|} Servative wing which will yp the Re Old 
ii (ruard agaimst drast« ch inges excep 0 cx crn 


hedules. Reve nue necessities will be at mportant | 


; oid ' 
factor. rhe steel, cotton, and woollen schedules will | 
first 


ported by the huge crops. 


receive attention, Business confidence is sup- 
Cotton and corn will exceed 
the official October estimates. Home and for¢ ign trade 
is satisfactory. 


* 


Railroad earnings are excellent. 


Our Amsterdam correspondent writes :—Money is 
plentiful at about 3} per cent. The last Bank return 
shows heavy movements in connection with the Novem- 
ber demands, and although an influx of gold, amounting 
to_3} million florins, is recorded, the surplus reserve, 
viz., the excess metal holding over 40 per cent. of short 
liabilities, declined by 5 million florins. The stock 
market reflects the more hopeful political sentiment 
which pervades the leading centres, but business is verv 
small. The Presidential election in America caused no 
excitement here, and though dealings on the following 
morning were started early, movements merely fol- 


lowed the wires coming in from London, as the public 
here practically abstai .ed. 


Subjoined is our usual table of current rates — 
BANK RATE and MARKET RATE. 


This Week |Last Week. A Month 








= Fort- |Three Wks 
So RT GE Ms eae night Ago. Ago, Ago. 
% ane aed 
Bank rate.... 5 e | ? - ? 
Market rate .. 4i 4% | 4 4 | 


doubtless in connection with her 
political and financial trials ; for our exports of cotton | 
goods, which are the main index of China’s purchasing 
capacity, show a noteworthy decline compared with the 
othe 
has increased its purchases from 97} million yards to 


IOUS COUNTIES are sh 


because the American temperament is_ essentially 
speculative and easily excited by high prices and big 
paper profits. It may, therefore, be well to take from 
| this month’s return some of the quarterly figures show. 
ing the destination of British trade, and consider them |} 
in the light of this actual boom, and the slump which 
may possibly follow it. 





r hand, 


The total nine months’ exports || 


account, | ol home manulactures amount to Z : 54,280,000, 
own in| @8ainst £ 331,177,000 In 19tt, and 4%, 318,577,000 in | 
| igo. Thus in two vears there has bee months’ | 
ease in British exports of nea | 100,000, or | 
8 ) \¢ ii and 1 ae that remarkabk 
191; d id pa the bong } 
.* ‘ Aa ked th 
50 . he « e oa 
6 4 
10 ‘ 
: ' ‘ 
‘ 
; 
' 
Nink M 
1419 ] 1912 
s x 
0,842,051 .. 217,113,3 26,522,191 
17.734.993 .. 1 760,398 
‘ 
{ 
\ 
1 
! cm iTie¢ 
Pren erves that the Albani: 
live | e ¢ terme ‘ d of culture - he 1 
har further added that they do not understand a word 
of Servian; that they detest the Servians, and would | 
probably be the ruin of the Greater Servia, which the 


Chauvinists and Militarists, who now naturally control 
opinion at Belgrade, desire to make as large as possible. 
That Servia should desire a port or, at any rate, an} 
outlet to the a legitimate ambition; but the 
natural outlet is obviously to the South, and not to 
the West. If the Servians attempt to stretch their 
Government, their tariff, and their territory right across 
Albania, they must expect to encounter the opposition 
of two great Powers—Austria and Italy, as well as the 
armed resistance of the fighting Albanian clans, who 
rightly claim autonomy. Supposing that Austria 
calmly agrees to be encircled by Servian territory and 
a Servian tariff wall, and supposing that Italy tolerates 
the presence of a new Adriatic Power fortifying ports, 
building up a navy, and excluding Italian commerce 
from the opposite coast, we should still be faced with 
the certainty of continual insurrections in Albania; and 
the question would speedily arise whether the Servians, 
with their finances weakened almost to the verge of 
bankruptcy, and wholly dependent for some time to 
come upon the loans they may be able to contract in 
London, Paris, Berlin, or Vienna, would be strong 
enough to exterminate or “‘ pacify’? the primitive but 
warlike tribes of Albania and colonise that wild terri- 
tory with Servian settlers. It would be a huge blunder 


sea 1S 


for the British Foreign Office and the British Press 
to ignore or seek to thwart the commercial needs and 
interests of Austria and Italy, which, happily, favour 
44 3! an autonomous and neutralised Albania. 
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a to Australia than to America. : That is a noteworthy 
and in some ways an encouraging fact. There seems 
be very little speculation, either in New 
York or in Western America ; the country has never Somer 


at present to 
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THE YIELDS ON FOREIGN CORPORATION 
SECURITIES. 


weeks ago before the Near Eastern war broke 


4 really recovered from the disaster of five years se)? | out we considered the respective yields on Colonial 
" and the turmoil of Presidential politics must have done | dtl Wihalahe. ietiiiiaiait: aula samatie inmate’ 
4 something to hamper the course of industry. We may, +t . ; a Ae eae : "Tt veg ee " 
x therefore, assume that the fortunes of the British manu- | a yields on which range : wind 34 oe 48 7 
a facturer are not at present bound up with a speculative | Cet for the home anvestim xg saa eee 

hoom in the United States, and though there is the | Just above 43 per cent. on some Canadian issues 


og o9%, 4 y thle ace he re a ¢ i<. 
possibility ola gamble as tne results or this 


cr PS, we 4 


comes not from the West, but from the East. 


: fay ; : 7 ’ 
Lo Se a. es vinces. he last in some cases have not been 
and though Canada has been adding considerably to er es ig 7. G. : Rtgs i 
a alll authorised by the central Governments, and therefore 
her purchases, Argentina (whose demands on English | @U" . 7s SE eo ; 
oe | ' ’ 1: itis to De presumed tne security is less likely to be en- 
capital are second only to Canada’s) has been taking ee oan e “ogg To ' 
ieee ait .. 1 "a _n.. | lorced by the central Government in event of default. 
very little more merchandise than she took two years a ’ ; ; ° a j . 
¢ 1 of ton ini etna eal Practically all the foreign municipal issues dealt in 
i} avo \ oO who wishes to toresee the course o! trade ' i E ‘ . t} = t i j 
gO. 7 ; ; ‘ ; yn the Stock Exchange are in the form of bearer bonds 
| in the next twelve months should watch most closely on th CO - ne . a j : 
a4 a. 1: a a ce, al a convenient security in some respects, Dut having 
a the f e 4 India and Australia, for it is on the ; ; - ¢ : 
;% 1] 1 bod +1 the inc : S¢ veral disadvantages from t © investor s pont OF view, 
ot | pros t of those two countries that the in e in ; : I Br 
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BAG AN “ misled « ive ) 1 \ among 1, trusts formed to exp ut thie tariff 
sentime: by diplomatic antipathies. 
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THE VICTORY OF THE DEMOCRATS. 
IF a popular verdict avails anything, the election of 
Mr Woodrow Wilson is the heaviest 


. blow that Protec- 
tionism has ever received. On the eve of the election 


President Taft, who has come to be regarded as the 
hominee of the stand patters and the Old Guard of high 
rotection, expected to receive 280 electoral votes. 
According to the last figures, which should be nearly 
Correct, he actually received 12. Mr Roosevelt, 
Standing as a Progressive, and outbidding everybody 
iN promises of socialistic and revolutionary changes, 
but inclined to maintain a high tariff, secured 77 
votes. Dr Wilson, standing on the democratic plank 
Stated at Baltimore—a tariff for revenue only—and 
Making tariff reduction the main issue, secured no less 
than 442 votes in the College of Electors, which regis- 
ters the popular choice. These representatives are 531 
in number, and they are elected by the States, each 
Contributing to the college in proportion to its popula- 
tion. In votes polled Wilson’s majority over Roosevelt 
Was two millions, and over Taft 2} millions. That is 
fnough. It is the first time since the high tariff grew 
gut of the Civil War that the people of the United 
States have clearly condemned it and marked it out as 
main cause of high prices and the mother of trusts. 

Or fifteen years the Republican party has maintained 
Prohibitive duties on woollen clothing and other neces- 





‘an afford to see our American trade ea }towns and cities which have issued loans in London, 
quite considerably before we begin to feel anxious about 
the credit of our American customer. The present boom | 
It is} 
in India and Australia that the big demand has arisen, 





made by fair-sized municipalities. In the case of foreign 
1owever, the yields vary from less than 34 per cent. to 
nearly 6 per cent., and the investor’s choice may wander 
from the first-class security of the capitals of Eastern 
Kurope to the issues of South American cities and pro- 































and to get the whole of it out of the American railways, 


ican farmers, carpenters, and other purchasers 
of engines, machinery, and tools was the famous Har- 
vester Trust. At the time when Mr Taft’s letter 
appeared, a suit was being instituted by the Attorney- 
General at Duluth to dissolve the International Har- 
vester Company as a trust in restraint of trade, and at 
the hearings on Friday, October 25th, Mr William P. 
Hamilton, a member of the firm of J. P. Morgan and 
Co., produced an entry—we quote the report of the 
New York Journal of Commerce—from the books 
of his firm, which showed that in the year 1903, 
when the Harvester Trust was organised, J. P. Morgan 
and Co. had paid William C. Lane $13,500,000 for 
165,000 shares of stock in the new organisation. This 
stock, the witness said, at the time of payment had a 
par value of $16,500,000, thus giving $3,000,000 profit 
to Morgan and Co. for services rendered during 
organisation. 

This is only one transaction relating to the admitted 
profits made not by the manufacturers themselves, 
with the aid of the tariff out of the public, but 
by a financial house out of the capitalisation of a few 
items in one of the schedules of the tariff. What could 
be more natural than that immense sums should be 
contributed to the Republican campaign funds by firms 
which could make their fortunes from floating lucra- 
tive monopolies in Wall Street? It is ridiculous to 
complain of Mr Morgan’s liberality. These campaign 
contributions are the inevitable accompaniment of the 
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protective system in any democracy which adopts it. 
They are part of the business, and as Mr Taft said 
the other day, even with the help of his scientific tariff 
board, he ‘‘could not hope to take the tariff out of 
politics.” You might as well complain that armament 
firms seek to promote naval and military rivalry 
between their best customers. ; 

The question is, whether Mr Woodrow Wilson, the 
new President, will be able to break the back of Pro- 
tection in the United States. He and his party are 
deeply pledged to attempt an immediate downward re- 
vision. He has an immense majority in the House of 
Representatives, and a small one in the Senate, where 
the Free-trade democrats may have the assistance of 
Mr La Follette and his friends. But a fiasco like that 
which befell President Cleveland is possible—perhaps 
probable. The same secret motives and powerful 
|| forces behind the scenes which have always worked 
| in the Washington lobbies will work harder than ever. 
|| Already the new President is being urged to caution 

and postponement. He may perhaps be induced not to 

call a special session. This will mean that the promise 
of immediate revision is not to be fulfilled. Then he 
will be urged to whittle away the moderate reductions 
which were passed by Congress last year, but vetoed 
by President Taft. If, however, President Wilson 
stands to his guns and his pledges the whole forces of 

Protection will concentrate on the Senate. Will they 

succeed better than the bosses in New Jersey? We 
| hope not; though Free-trade in the States would soon 
| produce formidable rivals for British manufacturers. 
| 
| 








MR BOWLES AND HIS INCOME-TAX. 


By his successful action against the Bank of England, 
Mr Gibson Bowles has won a signal triumph over the 
Attorney-General, and has written a new chapter in the 
|| financial procedure of Parliament. In form his action 
| was merely a claim for the repayment of income-tax 
|} deducted by the Bank from the interest on £65,000 
| Irish Land stock. In effect, it was a denial of the 
|| Power, claimed by the House of Commons, to impose 
taxes by Resolution on the proposal of the Chancellor 
of the Exchequer. Mr Bowles is to be congratulated 
| both on his public spirit, and on his single-handed 
|| victory—he conducted his own case—ovéf the combined 
| legal forces of the Bank and the Treasury. Clearly 
i| he had given far more time and thought to the subject 
than Sir Rufus Isaacs, who may have expected to win 
by the skill with which the trained lawyer usually 
vanquishes his lay opponent. A much stronger case, 
| we think, could have been made for the Crown. It is 
| passing strange that a custom so well established (and 
so convenient, if it were not liable to abuse) as that of 
charging income-tax by Resolution in anticipation of the 
Finance Act should be so easily and so completely upset. 
To a foreign observer, or to an Englishman who 
does not understand how completely ‘‘ the rule of law ”’ 
governs Our constitution, it may seem even stranger 
that a single barrister who has been made a judge 
is allowed to define or settle important questions of 
constitutional law and Parliamentary custom. Put 
briefly, the rule of law means (1) that nothing is legal if 
the High Court of Justice Says that it is not, and (2) 
that every Minister of the Crown or official of the 
Government may be called upon to justify his acts 
before the same High Court, and to prove his authority 
either by common law or by Act of Parliament. 

Mr Bowles’ argument depended mainly upon this 
principle. He said, in effect, ‘‘ Taxation can only be 
imposed by Act of Parliament. No Act had autho- 
rised the imposition of this particular tax. Therefore, 
the Bank’s deduction of income-tax from my Land 
Stock dividends was illegal.’’ In his preliminary, appli- 
cation to the High Court on June 26th Mr Bowles 
pointed out that the income-tax and tea duty were the 

i} only old taxes which expire annually (on April sth). 
For over 200 years a Resolution had been an indis- 
pensable preliminary to new taxes, and for 51 years up 








to last year the final stages of the Finance Bill had 
never been postponed beyond August 21st. 

Mr Justice Parker upheld Mr Bowles’ contention, de- 
ciding that ‘“‘ the Bank were not entitled, on July 1, 
1912, to deduct any sum in respect of income-tax for 
the year commencing April 6, 1912.’’ The first real 
question to be decided was this: Does a Resolution of 
the Committee for Ways and Means [when the Chan- 
cellor introduces his Budget], either alone or when 
adopted by the House of Commons, authorise the 
Crown to levy the tax so assented to, but not yet im- 
posed by Act of Parliament? The learned judge, we 
observe, did not employ the usual term, ‘‘ grant to the 
King,’’ by which a constitutional historian describes 
both the form and meaning of the method by which the 
House of Commons controls taxation and expenditure, 
and thereby in the end controls the executive Govern- 
ment. He answered his own question in the negative. 
By the Bill of Rights (1. William and Mary), it was 
finally settled that there should be no taxation in this 
country except under authority of Act of Parliament. 
No custom, however long established, could justify the 
Crown in infringing on the provisions of this Statute. 
Mr Justice Parker went further, and held that no Re- 
solution ‘‘ could have any legal effect whatever.” Re- 
solutions, indeed, were part of a procedure designed to 
protect the subject against the hasty imposition of 
taxes, and it would be strange if the Crown used them 
to anticipate an Act of Parliament. 


Apparently the Attorney-General accepted this 
dictum, though he contended that in the case of the 
income-tax there was statutory authority for its col- 
lection as soon as the Resolution was passed. At this 
point Mr Justice Parker’s judgment becomes technical. 
It decides, however, against the contention, on the 
ground that otherwise the income-tax would be a 
permanent tax. If it were so, it would give the Crown 
a large annual revenue free from Parliamentary con- 
trol, and would thus ‘‘ diminish the power of the House 
to bring financial pressure on the Minister of the 
Crown.’’ Mr Justice Parker, therefore, came to the 
conclusion that the purpose of the section on which the 
Attorney-General relied was to ‘ keep alive the 
machinery of the income-tax for the purposes of all 
the preliminary work.’’ 

The judgment makes no immediate difference to any- 
one else, as the Finance Act of this year has given 
retrospective sanction to the collection of the tax. 
Mr Bowles ingeniously avoided this by laying his action 
in the brief interval between the deduction of the tax 
and the Royal consent to the Act which legalised it, and 
so gets back his £52 10s. But in the future, unless and 
until the law is altered by Parliament, the decision might 
have one serious effect. It might prevent the Chan- 
cellor of the Exchequer from collecting a Customs duty, 
as he has hitherto done, immediately after he has dis- 
closed his Budget and secured his financial resolutions. 
Mr Justice Parker, indeed, observed a little weakly that 
his decision did not necessarily involve the invalidising 
of Customs Resolutions, ‘‘ as to which there might be 
a distinction.’ But he did not attempt to make one. 
Mr Bowles, however, armed with this decision, will 
probably insist on importing champagne next year free 
from the additional duty, which Mr Lloyd George in 
pursuit of more revenue may seek to impose by Resolu- 
tion. Possibly the embarrassment will be met by an Act 
formally declaring the practice, which has just been dis- 
allowed, to be legal in future. This, however, would be 
dangerous, as it might allow a Government to continue 
the collection of taxes while postponing the Finance 
Bill indefinitely. This objection, indeed, may be met, 
as Mr Lloyd George suggested, by legalising collec- 
tion under a Resolution conditional on the passing of 
the Finance Act before a given date, such as August 
3tst. Mr Bowles states that his object in bringing the 
action was to secure something of this kind, i.e., the 
recasting of the work of the Parliamentary Session, so 
as to give the year’s finance its time-honoured pre- 
cedence over ordinary legislation. So far we are 
heartily with him, and it will be an excellent result of 
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his action if Severmmnent finds itself compelled to deal 
Budget promptly. 

= rend a uvssended, on the other hand, that this 
denial of the Commons’ exclusive powers in the matter 
of tax-granting—for the judgment in fact denies them 
_tends to restore financial authority to the House of 
Lords—a decidedly retrograde movement. Again, it 
may be argued that an appeal from the House of Com- 
mons to the judicial bench is derogatory to the ‘‘ High 
Court of Parliament,’”” and savours of an American 
habit which it is not desirable to introduce into this 
country. It has become quite a recognised practice in 
the United States to appeal to the Supreme Court 
against both the States Legislatures and against Con- 
gress itself, in order to get some Act declared ‘‘ un- 
constitutional.’’ Such an elevation of the judiciary 
over Parliament is, happily, impossible in this country, 
for we have no rigid constitution contained in a single 
document, such as they have in the United States. 
Constitutional antiquarians may observe with regret 
that one of our few remaining ‘‘ conventions ’’ has been 
destroyed, in order perhaps to be converted into the 
rigid verbiage of a Statute, by Mr Bowles and Mr 
Justice Parker. 





THE WAR IN MACEDONIA AND ALBANIA. 


So brilliant has been the success of the Bulgarian ad- 
vance on Constantinople, that the operations of the 
Servians, Greeks, and Montenegrins have come in for 
comparatively little notice. It may be useful, there- 
fore, to sketch the sequence of events in the western 
area, so far as is permitted by the scanty and often con- 
tradictory information available from day to day. On 
Tuesday, October 8th, Montenegro declared war upon 
Turkey, having on the previous day-delivered to the 
Porte a Note which amounted practically to an abrupt 
ultimatum. For nine days she stood alone in arms 
against the Turk, but during that time scored some 
striking successes. Operations opened in the 
Detchitch mountains on the Albanian border, King 
Nicholas’s eldest son, Prince Peter, firing the first 
shot. Within two days the Montenegrins had taken 
Detchitch, and four days later, on October 14th, the 


town of Tuzi and the fortress of Shiptchanik also fell, 
after undergoing severe bombardment from the Monte- 
hegrin artillery. On October 16th the fall of Berane 


added to the list of the early Turkish failures. At this 
point Bulgaria, Servia, and Greece join in the struggle, 
Turkey having declared war upon the two former, 
while Greece declared war against Turkey. If we 
examine the events of the next ten days we find 
patent signs of a preconcerted plan of action, in which 
each of the Allies plays its own effective part. While 
the Bulgarian forces marched on Kirk Kilisse and 
Adrianople, with Constantinople as the final objective, 
the appointed goal for the other allied forces was 
Salonica, the Montenegrins coming from the North- 
West through Albania by way of Scutari to meet the 
Servians advancing from the North to Uskub, and the 
Greeks pushing upward along the western shore of the 
Gulf of Salonica. 

Let us first of all follow the Servian advance. Im- 
mediately after the declaration of war the Turks were 
Encountered and defeated in several skirmishes on the 
border, with the result that the road to the South was 
left Open to the Servian invader. On October 21st the 

Fvians captured the Turkish trenches near Mitrovitsa 
hag road to Pristina, and pressed on towards Uskub. 
one days later at Kumanovo a heavy engagement 

Place, in which both sides suffered severe losses. 

Sage at first reported as a Turkish victory. 
eae de ‘s now obvious that the battle of Kumanovo 
lasted fo. oe point of the whole campaign. Fighting 
Seeaes wo whole days, and ended in a dramatic 

© hand conflict by moonlight. In the earlier stages 


urks met with some success, but later on were 
_—— 
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gradually worn down, and in the end their rout was 
so complete that, although there was acknowledged to 
be a force of about 150,000 Turks operating in those 
parts, they were never after this battle able to unite in 
sufficient numbers to cause the Servians much trouble. 
After Kumanovo the Bulgarian detachment that was 
marching South to assist the Servians was despatched 
to Adrianople instead. For the path to Uskub was now 
open. On October 27th Uskub, and on the 2gth 
Kuprulu surrendered. After their triumphal entry into 
Uskub the Servian force divided into two sections, 
the one advancing South towards Salonica (about 
45 miles distant), while the other turned in a 
more westerly direction to attack Monastir. Here we 
may leave the Servians at the end of October, to turn 
to the doings of the Montenegrins and Greeks. The 
former, on October 20th, met and defeated at Plava a 
strong Turkish force, inflicting severe losses. This 
engagement left open the road to Scutari, and by 
October 28th that town was already closely invested 
by the Montenegrins. Meanwhile, the Greeks, too, 
had been active both by sea and land. One section of 
the fleet forced the passage of the Gulf of Arta, and 
bombarded Preveza, while the other section, on 
October 22nd, seized the island of Lemnos. Following 
on this Greek warships seized on the last day of the 
month the island of Thasos, which lies close to the 
Turkish coast to the West of Salonica. During this 
time the land force, after taking Elassona at the out- 
set, pressed on strongly through Epirus. Making their 
way along the south-western coast of the Gulf of 
Salonica, and apparently meeting with very little re- 
sistance, they were reported to be on October 30th at 
Verria, a place on the coast less than 50 miles from 
Salonica. 

This brings us up to the end of October. For the 
first week of November the Bulgarian army mono- 
polised attention. But the work of the Allies to the 
westward progressed steadily, if without much incident. 
The chief events of the week were the rout of 25,000 
Turks by the Greeks at Sandaraporos, on November tst, 
followed by the taking of Preveza by Greek warships on 
the 3rd. Meantime, the Montenegrins had their hands 
full, for at Tarabosch and Scutari the enemy resisted 
strongly ; up till now Scutari, after 10 days or more of 
siege, is still holding out bravely. While the Monte- 
negrin forces were still occupied to the North, the 
Servian and Greek troops were gradually closing 
on Salonica, meeting apparently with slight oppo- 
sition on the way. Finally, on Thursday last, 
reports arrived that the Turks had abandoned Salonica, 
thus leaving to the Allies the second city in 
European Turkey. This news was_ contradicted 
yesterday, and the actual position of affairs is not yet 
known; though it is certain that the Servians and Greeks 
are closely investing the city. It is, of course, true 
that the main body of the Turkish forces were con- 
centrated against the Bulgarian advance in_ the 
eastern area, and, therefore, that the Servians had no 
verv serious obstacle to encounter. Moreover, the 
Turkish army here, as well as in the eastern area, was 
terribly hampered by absolute lack of efficient organisa- 
tion and commissariat arrangements. Nevertheless, the 
Allies, and more particularly, perhaps, the Servians, de- 
serve the highest credit for the efficiency with which 
their operations were organised, and the courage with 
which they were carried out. 





THE OCTOBER RECORD AND THE DIRECTION OF 
FOREIGN TRADE. 


Tue Board of Trade returns for October have reached 
the huge total of 129 millions sterling, which is well 
ahead of the 117 millions turnover in January of this 
year, the largest figure previously recorded for any 
single month, and is 26 millions more than the highest 
monthly figure recorded at the climax of the boom of 
1907. The various categories of foreign trade have 
contributed to this total as follows :— 
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Increase over 


Oct., 1912. — — 

£ 
Imports .......... 71,026,531 + 10,321,762 + 17°0 
Exports .......... 48,333,982 + 4,787,679 + 11-0 
Re-exports ........ 10,044,724 + 1,371,617 + 158 
Total ........ 129,405,237 + 16,481,058 +4 146 


The detailed analysis of these figures, given by the 
Board of Trade, resolves itself into a monotonous and 
almost unbroken series of statements of increase, for 
in spite of war and political threatenings, the boom is 
general all over the world. A careful examination, 
however, makes it possible to detect some significant 
differences in the degree of prosperity of different coun- 
tries. In consequence of splendid crops in Russia, 
India, the United States, and Japan, these countries 
have increased their purchases of all kinds of commo- 
dities, but China seems to be passing through a stage 
of uncertain trade, doubtless in connection with her 
political and financial trials ; for our exports of cotton 
goods, which are the main index of China’s purchasing 
capacity, show a noteworthy decline compared with the 
figures for October, 1911. India, on the other hand, 
has increased its purchases from 97} million yards to 
118 million yards. On the other side of the account, 
the crop conditions of various countries are shown in 
the following table of wheat imports :— 


Imports of WHEAT and Friovur, in Mrmxuion Cwrs. 


From— Oct., 1911. Oct., 1912. 
Russia ..... ebenceseee eevccce : .cweews 22 
MAAS 6cdedd akan dice beccsebce’s we -seaths 30 
SNE aniwcedt 090c6eseccnsne ad OG: snewae 26 
DAMS hasrcdanekhweeaeshdacin BS. cesses BT 
RUIN Si inecdesececces pentee (BO ences 1:0 
DIGS oc wccacecesccae pbedean "D: esvece 9 

Total (including other countries) 9:1 ...... 12:9 


As the average import price shows hardly any increase, 
it is evident that this country is at the moment fortu- 
nately placed for making favourable exchange of manu- 
factures for food. India also contributes largely 
creased supplies of jute. 


in- 
The large increase in our 
wheat purchases accounts for more than 2 million of 
the increased value of our imports. 

Other significant features of the import figures are 
a large increase in the importations of rubber, only 
a small proportion of which appears to be on Conti- 
nental account, the amount imported during the 
month being 102,408 cwts, compared with 64,813 cwts 
in October, 1911 ; and, in spite of much higher prices, 
a considerable increase in our purchases of copper, lead, 
tin, and zinc. The increase in exports, details of which 
will be found in our monthly supplement, is chiefly 
under the heads of coal—of which, among others, Italy 
has made very large purchases—iron and steel manu- 
factures—-which have increased nearly 
quantity 
ing four 


18 per cent. in 
in value—ships (includ- 
at £560,000), and machi- 
The increase in the re-export trade is chiefly due to 
rubber, leather, and copper. 


and about 25 per cent. 


war vessels, valued 


nery. 
The figures as a whole 
indicate a condition of quite extraordinary prosperity. 
The wonderful figures of this Board of Trade Return 
are only one of many signs indic: ating a remarkable 


boom in English trade and-manufacture. It is the 
report of all who are in touch with the industrial 
districts that trade has never been so good as at the 


present time; the ratio of unemployment 


is extra- 
ordinarily low ; 


the profit and bins accounts of public 
companies are fee the most part unusually good, and 
the readiness of bargain-hunters to snap up cheap stock 
in the security markets points to a great reserve of 
capital among English investors. At such a time one 
is naturally inclined to ask how long the boom will last, 
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and whether the pace is not being made too hot. For 
about three years our trade has been increasing very 
rapidly, and sooner or later a rapid increase almost 
always involves a very sharp decline. Is that decline 
in sight at present? That is not an easy question to 
answer, because the answer depends so much on the 
state of finance and speculation in foreign countries; 
but the merchant who is capable of taking a broad 
view will find it wise to watch very closely the figures 
of our export business, and especially to take note of 
the different countries to which our manufactures are 
going. The boom which preceded the slump of 1907 
was largely the result of speculation in the United 
States, and the depression that followed was almost 
entirely due to the furious gambling of New York 
and other American cities. In fact, it is broadly true 
that booming American trade is a suspicious symptom, 
because the American temperament is essentially 
speculative and easily excited by high prices and big 
paper profits. It may, therefore, be well to take from 
this month’s return some of the quarterly figures show- 
ing the destination of British trade, and consider them 
in the light of this actual boom, and the slump which 

may possibly follow it. The total nine months’ exports 

of home manufactures amount to £354,280, ,000, 
against £331,177,000 in 1911, and £318,577,000 in 
1g10. Thus in two years there has been a nine months’ 
increase in British exports of nearly 436,000,000, or 
between 11 and 12 percent. That isa very remarkable 
gain, and it is made the more remarkable by the long 
series of strikes and disputes which have marked the 
past eighteen months. The combined influence of a 
railway strike, a coal strike, and a dock strike has not 
hampered the growth of our export business, and in 
spite of all the trouble and inconvenience suffered by 
shippers, we have reached a higher point than ever 
before in our foreign commerce. And the division of 
our export trade is broadly as follows :— 







Nine Monrus. 


1910, 1911. 1912. 
£ £ £ 
Foreign countries .... 210,842,051 .. 217,113,343 .. 226,522,197 


Buitish possessions .... 107,734,993 .. 114,064,544 .. 127,760,398 


For the moment we may leave out of consideration 
the very striking rise of £20,000,000 in our exports to 
British Possessions, and take a few of our chief 
customer countries to show where the great general 
increase has taken place. The most important 
customers of Great Britain are, roughly, India, 
Germany, Australia, the United States, Canada, 
France, and the Argentine, and in the last three years 
cur export trade with these countries has grown in the 
following way :— 


Nine Monrus. 


1910. 1911. 1912 

£ £ £ 
British India ....7. 33,528,082 .. 37,866,007 .. 40,936,575 
Germany ........6. 27,149,432 28,521,066 .. 29,275,325 
AMONETIR ocicccccss 20,269,147 21,752,029 .. 25,674,655 
United States ...... 23,119.955 19,640,239 .. 21,673,921 || 
Ci: 5s cs ncwvieds 14,584,493 14,508,074 .. 17,082,596 
EE ccaieinn dunn 16,450,139 18,058,596 .. 18,544,436 
Argentine ........-. 14,297,457 13,250,488 14,723,155 


To show the movement rather more directly we may 
give in each case the actual and proportionate change 
since 1910 :— 


£ ©, 
British India .......ccse- + 7,408,493 = + 22 21 
GOTO, vos cvcccccsesece 4+- 2,125,891 =~ + 78 
SI. cows ckxncnwed --. + 5,405,508 = + 26-6 
United States ......cc0cce — 1,446,034 = — 62 
CaNR io és ok ev sen ieee + 2498103 = + 171 
UNG 08 i vdwddé ch edkeeices + 2.094 297 = + 128 
Argentine ....... i ante -- + 425676 = + 2:9 


It will be seen from these figures that the preset 
boom in British export trade owes nothing to the 
United States. On the contrary, in these last two years, 
when our exports to almost every country of the world 
have been rising, our exports to the States have fallen, 
and at the present time we are actually shipping more 
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than to America. 
and in some ways an encouraging fact. There seems 
at present to be very little speculation, either in New 
York or in Western America ; the country has never 
really recovered from the disaster of five years ago, 
and the turmoil of Presidential politics must have done 
something to hamper the course of industry. We may, 
therefore, assume that the fortunes of the British manu- 
facturer are not at present bound up with a speculative 
boom in the United States, and though there is the 
possibility of a gamble as the results of this year’s 
crops, we can afford to see our American trade expand 
quite considerably before we begin to feel anxious about 
the eredit of our American customer. The present boom 
comes not from the West, but from the East. It is 
in India and Australia that the big demand has arisen, 
and though Canada has been adding considerably to 
her purchases, Argentina (whose demands on English 
capital are second only to Canada’s) has been taking 
very little more merchandise than she took two years 
ago. Anyone who wishes to foresee the course of trade 
in the next twelve months should watch most closely 
the fortunes of India and Australia, for it is on the 
prosperity of those two countries that the increase in 
our exports has been built. 


to Austral ia 


In view of these very satisfactory figures, the Free- 
trader rather hesitates to speak of Tariff Reform, in 
the same way that a generous pugilist would hesitate 
to belabour a decrepit opponent. But the memory of 
and prophecy was cheap and easy, is too strong for us, 
and we cannot help recalling again some of the assump- 
tions which lay at the root of the case for Protection 
when it was advanced afresh in 1903. The common 
argument then was that the colonies were in danger 
of turning away from us and towards the fereigner ; 
that their lovalty was strong as ever, but the 
callous heartlessness of the Mother Country was prov- 
ing too much for them, and unless their ‘‘ offer ’’ were 
accepted at on 


lav 


we ° 


vee 


as 


leave the English manufacturer in the cold. Canada 
and Australia re said to be at the parting of the 
ways. Anxious to do business with their own flesh and 


blood, but still more 


we 


for themselves, they made us one last offer, which once | 


refused could never come again. Give us Preference, 
they were made to say, and we will still buy from you ; 


refuse it, and we buy from the foreigner. 


moving and pathetic picture, but, happily, it was in-| 
sé l: P i 
ast 


accurate, for 
opportunity 


the ‘ 


offer ’’ was refused, the 
was lost, and in two years our exports 


to Australia rise by 26 per cent. The history of the 
last few years has disproved all the Protectionist 
assumptions one by one; the dead trades have been 
extraordinarily active; the ‘‘ going’ trades are still 
with us. In the same way, the whole argument on 
which Colonial Preference was based has been de- | 


oe and the political theories of the Preferentialist 
lave been utterly dissipated. Our trade 
does not rie ed Tt]? be 
Britain, and tl 


ne consumer in 


us still, though we have given him no preference over | 
his foreign competitor. The truth is that Australia and | 
India come to Creat Britain becatise Great | 
Britain is their best market. They can buy here 
more cheaply and more conveniently than they 
can buy in foreign countries, and so long as 
these advantages remain, they will continue to buy 


from us. It we wish to endanger our enormous trade 
with India and the colonies, the surest way of achieving 
our purpose would be to raise the cost of production in 
fils Country by increasing the price of food and the 
Price of raw materials, and the shortest cut to that end 


IS a tariff ; e,e 
P a tariff. At present our export trade to British pos- 
sessions is wonderfully 


tomers do not 


ay a * e 

olier ** which would never be repeated. How com-| 1930. 
- 7 . . . . C 

Orting a thought it is that, in spite of Free-trade, the 


Empire holds together. 
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‘e, they would be forced to send their | 
money to Germany, France, and the United States, and} 


anxious to make a healthy profit | 


It was a} 


with Australia | 
supported by import duties in Great | 
in the colonies deals with | 


healthy, and our colonial cus-| ma 
appear to resent our rejection of that| the whole loan, which will be entirely redeemed by 
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THE YIELDS ON FOREIGN CORPORATION 
SECURITIES. 


SOME weeks ago before the Near Eastern war broke 
out we considered the respective yields on Colonial 


and British municipal and corporation securities, 
the yields on which range from 3} to 4} per 
cent. for the home investments, with returns 


just above 44 per cent. on some Canadian issues 
made by fair-sized municipalities. In the case of foreign 
towns and cities which have issued loans in London, 
however, the yields vary from less than 34 per cent. to 
nearly 6 per cent., and the investor’s choice may wander 
from the first-class security of the capitals of Eastern 
Europe to the issues of South American cities and pro- 
vinces. The last in some cases have not been 
authorised by the central Governments, and therefore 
it is to be presumed the security is less likely to be en- 
forced by the central Government in event of default. 
Practically all the foreign municipal issues dealt in 
on the Stock Exchange are in the form of bearer bonds 
—a convenient security in some respects, but having 
several disadvantages from the investor’s point of view. 
In the first place, the borrowers have provided sinking 
funds for the redemption of the loans, setting aside 
either a fixed sum yearly for the redemption of bonds 
on a ‘*‘ cumulative sinking fund,’’ that is, a redemption 
fund which is automatically increased as bonds are re- 


d hen Tariff Ref leat’ | deemed by the interest saved on the cancelled bonds. 
ays when Tariff Reform was young and hopeful, | py, «og . g : 
those days when A age pe'"s | The issue of the loan in form of bearer bonds provides 


the simplest method of applying the sinking fund, what- 
ever may be its form. If the bonds are below par it is 
only necessary to purchase bonds in the market up to 
the sum available from the sinking fund. If they are 
above par drawings take place, and the numbers of the 
bonds drawn are published, the holders of the drawn 
bonds then having to surrender them against cash. 
Bearer bonds with a sinking fund save the borrowers 
the trouble of keeping the sinking fund invested in other 
securities until a fixed maturity date, and they also 
obviate the keeping of records of names and addresses 
|of bondholders, with its consequent transfer work, the 
| onus of claiming interest and capital being put upon 
These disadvantages to the holder, how- 
|}ever, become very much less in practice owing to the 
habit of banks to do this work for their customers with- 
out charge. The only real disadvantages are the un- 
|certainty of the date when the holder may find himself 


| the holder. 


| paid off, and the impossibility of capital appreciation 
when a loan is subject to heavy drawings at par every 
| half-year. When the loan is a big one and the drawings 
extend over a long period, it pays a big investor to buy 
a substantial amount slightly above par if the security 
would otherwise warrant the loan standing at a good 
premium, for the high yield, on the average, com- 
pensates for the slight loss which may be caused by the 
redemption of a few bonds at par soon after purchase. 
The Foreign Corporation stocks quoted on the London 
| Stock Exchange may for convenience be divided into 
(1) European, excluding Russian; (2) 
| Russian and Japanese ; and (3) American. The Euro- 
pean group is not large, most foreign cities being able to 
finance themselves at home better than abroad. What 
would be said here if an English corporation like Leeds 
or Manchester were to issue a loan in France? The 
causes which raised the price of Consols to above r1o 
about twelve years ago encouraged some foreign cor- 
porations to take advantage of the surplus of capital in 
England, though as most foreign investments were 
| then looked at askance, and our financial relations were 
| then less developed, there was not the rush to borrow 
| 


| three groups: 


that there has been on the part of the 44 and 5 per cent. 
borrowers in recent years. Amsterdam raised a loan 
at 3 per cent. in 1898, the price being about 954. To- 
day that loan stands at 894, although drawings are 

ide annually at par to the extent of one-thirtieth of 





The low price of this loan in comparison with 
| those of other European cities is apparent in the follow- 
ing table :— 
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EvuROPEAN. 
: 
3 bl Price | Average 
8 Redeemable. {Noy 6| Yield. 
4 
uns P38 
Aarhus (Denmark)....| 4 jann. dwgs. (1909-49); 94 
Secaeaae ie or 3 \equal dwgs. (1900-30), 883 | 410 0 
Bergen (1909) ........| 4 jequal dwgs. (1910-50)| 9 145 0 
Budapest ..........6: 4 cum. dwgs. (1910-60) 86 | 415 0 
Ohristiania .........- 4 lequal dwgs. (1900-32), 99 |4 1 9 
Constantinople (gua- 
ranteed by Turkish 
Government) ....| 5 jcum. dwgs. (1910-60)} 95 |5 8 6 
Copenhager (1910)....| 4 jcum. dwgs. (1910-70), 97 4 2 6 
Gothenburg (1909) ....| 4 jequal dwgs. (1909-49)) 98 | 4 2 6 
Helsingfors (1911) ....| 4)cum. dwgs. (1909-61), 96x | 412 9 
Stockholm .......... 4 cum. dwgs. (1900-41), 99 | 4 0 9 
Tammerfors.......++.| 4gjcum. dwgs. (1910-50) 964 | 415 0 


It must be understood that the column “ average 
yield ’’ does not show the return to the purchaser of 
one or two bonds; it shows the return which a pur- 
chaser of the whole of the loan outstanding would 
receive for the time the money was actually invested. 
A purchaser of a small amount of the loan might re- 
ceive a higher or a lower return depending on the date 
his bonds were repaid. If he bought them below par, 
he would reap most benefit by early redemption, while 
if he paid more than par he would get the maximum 
return possible if his bond were one of the last to be 
redeemed. During the last month—that is,-since the 
J crisis first became acute in the Near East—the prices 
‘| of nearly all securities quoted in the above table and 
our two subsequent tables have declined. Speaking 
generally, the war scare depressed the prices of foreign 
municipal stocks more than British ; consequently, the 
present moment offers opportunities to the investor to 
pick up certain foreign municipal stocks rather cheap. 
lhe fall in Constantinople stock has naturally been 
most severe, and the average yield now works out at 
4,5 8s 6d per cent. Some may be tempted to consider 
the stock at its present price a bargain ; for the stock 
is guaranteed by the Turkish Government, and even if 
the Turks are cleared out of Constantinople ‘‘ bag and 
baggage,’’ surely the Great Powers will insist upon 
their conquerors taking over the financial responsibility 
| of the Porte. But purchases at present would certainly 
involve severe risks. 

Our next table shows the securities of Russian and 
Japanese cities :— 


Russian and JAPANESE. 

2 Price 

te died 

= Redeemable. Nov.6. Yield. 

% | S03 
MO 646 saecdukecsecs 5 jcum. dwgs. (1911-60) 94 5 5 6 
POO so visitvens seer 5 jcum. dwgs. (by 1957) 99 5 1 0 
TT Se aa 5 cum. dwgs. (1917-43) 95 5 5 O 
Osaka ..... gibnceuss 5 1919-39 0x 15 7.6 
PTAs ev bddineseces 5 dwgs. (1909-57) 98 |5 2 6 
MD aoe cn ck eesaen 5 | 1916-36 9% |65 40 
_ Do GRE Sb obecccas 5 dwgs. (1910-50) 93 |5 § 0 
Vilm& ose ee eeeeeees 5 | dwgs. (1913-75) 973 15 2 6 
Yokohama bisshebene 5 | 1924-54 | 2 16.2.8 
Nicolaieff............| 5 | dwgs. (1913-62) | 96 |5 5 0 





Russia is an old country, but cannot be regarded as 
a stable one, as_ evolution or revolution must change 
her status considerably at some time or other. Some 
newer financial agencies are now at work, and it is 
probable that the Nicolaieff issue is the precursor of 
other. Russian municipal borrowings. That issue, 
however, ,was not a great success. The largest 
Japanese issues over here are the Tokyo loans, and 
these are bound up with Japanese Imperial finance, 
though they carry no guarantee whatever. The returns 
on the Tokyo loans are slightly higher than on either 
the Osoka or Yokohama issues. One reason for the 
rather high yields is the fact that Japan is subject to 
earthquakes, and this has more influence in the case of 
municipal loans than in regard to the Government 
issues. The Imperial loans, it may be pointed out, give 
the investor over 4? per cent. at the present time. 
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The American list contains one real gilt 
security—New York City—and the rest belong to the 
South American Republics :-— 


AMERICAN. 





} 





i 

re | 

| @ Price.| Ave 

S Redeemable Nov.6. Yielk. 

le | 

— |—|———___—___| 

| oy | | £sd 
Bahia (Port of) ......| 5| dwgs. (1923-72) | 90 |512 0 
Bello Horizonte ...... 6 cum. dwgs. (1909-33) 101 |6 0 0 
Buenos Ayres ......-- | 43 cum. dwgs.(1889-1928)) 994 | 411 6 

De TOO  cccccceces! 5 locum. dwgs. (1909-46) 102 | 417 6 
ARNE aude sakchansice 5 jcum. dwgs. (1916-53), 91 | 514 0 
Mana0s .....seeeess 53\cum. dwgs. (1907-36), 97x | 514 0 
Mexico City.......+.- | 5 ‘cum. dwgs.(1889-1948) 99 51864 
Montevideo .......++. | 6] dwgs. (4 %) | 97 |5 40 
Now York ..cccccses i. | 1957 1109 |41 3 
Para (Belem) .......- , 5 jcum. dwgs. (1905-55) 87 ,517 6 
Para (Port of) ........ | 6] 1957 | 93415 7 6 
OE idncndisadnss | 5 icum. dwgs. (1912-60)) 94 |5 6 0 
Pernambuco .,......| 5 jcum. dwgs. (1911-60); 90x |5 10 0 
Porto Allegre ........ 5 jcum. dwgs. (1909-44)) 95 |5 7 6 
Rio de Janeiro (City)..| 44) dwgs. (1889-1950) | 94 | 417 3 
Do (Fed. Dist.) ....| 5 dwgs. (1904-54) | 96 |5 4 0 

Rosario (City) ........ | 4 \dwegs. (4 % from 1917), 67x oe 
Santos (City), 1910....| 6 jcum. dwgs. (1910-60)| 101 |519 0 
Sao Paulo..........-- | 6 leum. dwgs. (1908-44)' 103 1515 0 





For some reason American State and City bonds, apart 
from New York City, do not command any market 
over here, no attempt having been made to issue them 
in any quantity. Nor are they popular in America, 
Railroad bonds commanding much better prices. There 
is, of course, the blot of West Virginia’s default, but 
that was long ago, and, so far as can be seen, State 
bonds ought to be good securities. The South Ameri- | 
can municipal issues mostly yield between 5} and 5} 
per cent. The two which naturally command the 
highest prices are Buenos Ayres and Rio, the capitals 
respectively of Argentina and Brazil. The Santos and 
Sao Paulo 6 per cent. loans give high returns, but both 
stand above par, and as the sinking funds may be 
accelerated by the borrowers, it is possible that they 
may be replaced by 5 per cent. issues when there is a 
chance of placing them on favourable terms. What- 
ever may be said of Brazil’s finance, it certainly does 
not suffer from neglect of opportunities. There are 
not any Argentine municipals on the London market, 
and one or two have not unblemished histories. Cor- 
doba and Rosario have had to make terms with their 
creditors. The Rosario 4 per cent. loan in the above 
list is receiving 22 per cent. cash and 1} per cent. in 
certificates. Full cash interest becomes payable next 
May under the arrangement, and the sinking fund 
commences. If these payments are kept up, the yield 
at the present price would be over 6 per cent. 





ARGENTINE RAILWAYS.—II.—WORKING 
EXPENSES. 


Last week we traced the movement of revenue on the 
four great British-owned railway systems of Argentina. 
We now turn to the other side of the operations, 
namely, the expenditure incurred in the earning of this 
revenue. 

Our first table shows the proportion of revenue €x- 
pended, including allocations to renewal funds, where 
they are made through working expenditure, but not 


where they are debited separately against net re- 
venue :-— 


Pacific, Southern. Western. Central. 

% ° ° % 
eee 62:94 55°69 .. 55 08 59°47 
Se 62:30 .. 5444 .. 55°28 .. 58°50 
1909-10 ...... 57°41 54-69 .. 5652 58:19 
ee asicks 58°22 54-01 .. 52°86 55°51 
1911-12 ...... 63°35 55°83 .. 55°22 56°09 


** 
These figures by themselves mean nothing. A low ratio 1 
of total working expenses does not necessarily mean || 
good management, for expenditure on maintenance of 
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| the property, and rolling stock may have been in- 
| cufficient. When capital is being increased the mainten- 
ance expenditure needs special attention. Nor does 
a high rate of expenditure mean that the company is 
improving the property out of income, and doing work 
which might properly be charged to capital. A test of 
management is afforded by comparison of the running 
expenses, but in any analysis of expenses the figures 
must be used with caution. Special regard must be 
given to the amount and the quality of the traffic carried 
over the period, and for this purpose the tables of total 
and analysed revenue receipts which were set 
out in last week’s article will be found useful. 
Railway rates are not constructed on the basis of the 
cost of transport of any particular commodity, but 
rather upon the rate which that traffic will bear, so that 
charges depend to some extent on the value of the 
commodity. The working expenses, therefore, are ad- 
versely affected if a low rate commodity increases at 
the expense of one carrying a high rate, assuming that 
the actual cost of carriage per ton does not differ very 
widely. Live stock, of course, cannot be classed with 
other freight. The Argentine railways get lower rates 
on maize, bricks and tiles, firewood than on wheat, 
wine, hides, &c., fruit and vegetables, so far as it is 
possible to judge from the reports. The average rate 
per ton of goods per mile on all freight carried shows 
the bearing of receipts on working expenses, for it gives 
the actual work performed by the railways, and these 
figures are set out below where they are available :— 























Pacific. Southern. Western. Central. 

eo: of «©. es] g <3 ./ 29 s z os | 
eSa| 2 234) $8 leo 5 28s] $2 le Seciede) &2 28 
Sts £2 2£8| Ss |e" Sta) $8 eS SES £3 ge3 
=| >2 Bex 2/(M@5S842\ >2 ese ees Sz ats 
| O7) <8 | ON, <Q BP OF A a OF egy ae 
: ‘IMites|_‘{Miles! a Miles! Miles.| 
1907-8.. 2,999.5 154 4,809,8 96 | 1:1423,363,0| 152 | -815 6,488.4 129) 90 
1908-9. 5,219.0 153 4,852.4 105 | 1-0933,400,0! 130! “818 6,324.7) 136 | 86 
1909-10... 3,403,6, 179 4,582.5) 107 | 1:0693,176,3| 128 | 866 5.9524) 121 a8 
1910-11...4,919,4, 168 5,276,7 99 | 1 0553,863,2 132 | 818 6,882.1, 128 | -92 
19UI-12..4.276.9 160 5.793,3, 102 | 1°0355.289,.9| 140 | -786 5.9108! 135 -93 





All had a longer average haul except the Pacific. The 
Central and Western show a good average haul, and 
consequently a low average freight rate. The Southern 
shows a tendency towards a declining freight rate 
without a proportionate increase in the haul. The 
Pacific does not publish the average freight rate per 
ton mile, nor the information necessary to calculate 
the figure. The Pacific presumably shows a long haul 
on account of the traflic from Mendoza. 

aving examined the work done, we may turn to the 
operating expenditure incurred. Unfortunately, the 
Argentine railways do not issue separate statements of 
Passenger and goods train mileage, so comparisons of 
_— a mile earnings are not possible, and we pass 

Hsideration of the running expenses on the four 














lines Comme 
Pactric, 
Per | eos 
Loco | Cont. | ogy, | Maite| cen. (antl) Gere 
motives) of Re-| 7 a | of Re- | Miscel-| of Re- 
eileen ae | ceipts | PEnseS.) coipts. | laneous| ceipts. 
1907. £ Ok cS te ee merce te, 
es perreevowees 882,509 24°14 | 579,541 | 429534 11°76 235.546 | 781 
1np.lo (2°°°**°"***| 985,400) 22°86 463,098 | 11-20 | 340751 | 8°24 
BO 222000071::|Looeayal SO 8S | SABAH |sustg | I-98 | singas | 7:26 
sora sates: +++: 1,160,518) 23°32 | 658,336 | 599,244 | 12:04 |3ez1i6 | 768 
‘Runpi : ile.| 
| ng mxpenses per Train Mile.) m4) 
| Train | ’ Receipts 
Miles. | Loco- vee per 
motives, Fuel. | Traffic. Miscel- | 122 
-laneous Mile. 
a edict asic Riles ih bait 
| No Eesha arc Be thea eae Rae Ee 
1 k . 
os 9/900.000/ 131-089, 066-044 | 56 
1909-16 °" y’s47000, = 127 080 062; «046 | “56 
1910.1) *" carmen 1 ‘067 066 040s 58 
11-12 8,266,000) 140 070 | “061 | 038 | 54 








| 
| | 
| 
| 


Running Expenses per Train Mile. | Total 


| oo | General /eoe'Pts 
les. | Loco- | | and | 

' motives Fuel. Traffic. | Miscel- | —— 

| laneous.| : 


1907-8.... |7,746,000) 096 041 076 «= 046, “67 
1908-9.... 7,819,000, -090 ‘057 = ‘076 ‘052, Ss ‘69 
1909-10 .. 7,584,000,  -088 ‘035 ‘079 «+046 = ‘61 
1910-11 .. 8,185,000  -093 041 ‘078 052 ‘61 














1911-12 .. ‘8,391,000 105 “048 082 ‘056 ‘69 
WESTERN. 
l l 
. — | ~ |General Per 
OCo- nt. - nt. | an Cent. 
motives of Re- | Fuel. | Traffic.| or Re | miscel-| of Re- 
ceipts. | ceipts. laneous| ceipts. 
Fe Dacia k amelie Reaketet Liisern 
1 oe £ £ 
MEE wedkesnecian 340,089 | 15°42 | 196,430 | 275,666 | 12°50 | 132,514 6°51 
RD. besceevcnsde 327,450 | 14°26 | 179,123 | 294,148 | 12°81 | 138,594 703 
DE eeoccouanans 314,915 13°69 | 170,428 300,138 13°05 | 166,586 7°24 
1910-11 ............| 353,670 13°43 | 199,227 | 320,488 12°17 | 176,546 6°70 
EEG waaescksaar 375,883 15°50 | 221,575 | 351,787 14:50 | 195,080 805 
Per Train Mile. 25 
Train ++ ——- -_——.- #58 
Miles |General |= 3.34 
| 7 ~ ec 
Locos. | Fuel. | Traffic. & Miscel. 2 x, 


1907-8 ....3,819,000 -089 | 051 | 072 | -035 | “58 

1908.9 "... 3,793,000 -086 | -047 | 077 | 037 | -60 

1909-10 .... 3,970,000 -078 | 043 | 076 | 042 | “58 

1910-11 .... 4,065,000 -087 | -049 | -079 | -043 | 65 

1911-12 .....3,986,000 -094 | 055 | 088 | 049 61 
CENTRAL. 

Per \@eneral Per 


Per 
| Loco- | Cent. | Buel. | Traffic Cent. and | Cent. 


of Re- | Miscel-| of Re- 


















































| ceipts. | ceipts. | laneous| ceipts. 
ease seisieaiatanpnaiaibl _— sages pabinpaiechehiealia 
| £ ‘i he £ 
WD 6 cade ncceceus | 654,449 13°36 | 308,876 | 651,954 | 13°31 | 353,790 | 7°22 
NBG sc ccnnececcess | 685,070 | 13°90 | 313,502 | 716,065 | 14°53 [361,719 | 733 
RESO ED vodeccdscess 699,598 | 1473 | 347,055 | 702,870 | 1180 392,706 8°28 
PEER cdeccccecces | 769,135 | 1419 | 393,788 | 745,347 | 13°75 | 413,870 e19 
PERE ccccccceeses 1 $46,050 ' 16°19 | 468,226 | 767,070 14°65 [435,672 4 
Running Expenses per Train Mile. Receipts 
Train | ___— -——_—_—— —-—_| per 
Miles. | | Gen. and} Train 
Locos. | Fuel. | Traffic, | Miscell.| Mile. 
\—_— '—___-— | —i--. — — - 
Bok 2 ME? Be a. £ 
SRS bc cascces | 7,108,000 02 | 8 | 32 | ‘050 “69 
MPO occicdcins 7,557,000; ‘O9l | ‘O41 | 095 | “O48 65 
1909-10. ......... 7,642,000 0 | 06 | C8 *052 62 
1910-11,.....444. 8,333,000; 092 | O47 | 089 O63 | 6 
1911-12. ......... , 8,397,000 ma | i} @ 052 | "62 


The column showing the running expenditure of loco- 
motives includes the cost of fuel, which is also shown 
separately. The train mile cost of fuel has varied very 
much in the past five years. All except the Pacific show 
the highest figure in 1911-12, as the result of the coal 
strike here, but the Pacific has a lower figure than in 
1907-8, although each train mile has brought in more 
revenue. The company has just started using oil fuel, 
but only a small amount was used in 1911-12. The very 
large amount of the Pacific’s locomotive running ex- 
pense other than fuel is due to the number of locon - 
tives owned, and the stiff grades on some parts of ‘ .€ 
system. Traffic and general expenses (which inc’ de 
the Mitré tax) compare very favourably with the other 
lines. The total running and miscellaneous expendi- 
ture absorbed 43.8 per cent. of revenue on the Pacific, 
| 38 per cent. on the Southern, 38.6 per cent. on the 
| Western, and 39.8 per cent. on the Central. 

Turning to maintenance expenditure, we have the fol- 
lowing exhibits :— 
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Western has certainly cut down maintenance of way 
this year, but the very poor traffics justified this. The 


Per er 
tenance Cent. of Loco- Cent. of Coach Cent. of Goods Cent of | lower charges for rolling stock maintenance are due 


of Re- m’tives. Re- Stock. | Re Stock. Re- 

















Road.  ceipte. ce pss. ceipts. ceipts. 
: i 2 £ £ 
190]-4...... 7% iss F139 4.182 203 123510 338 
1906-9. ..... 62% 88 WT SF Oss 611% ~CO1SKTST SK 
153-10 M6355 722 Ulises scl 61,535 144 = :1117,519 274 
6-11 .... 643 TH WA 60 73.709 4153 18618 2°50 
gii-12 S56 TH BTID SM § GMs 193 UIE 56 
Per Mizz of eon 
; Coaching Goods 
Road. Locomotives. Stock. Stock. 
ea er a eee eee ee 
 6geo: a eeee EE  ncce OF 
1903-10 ...... We see Oe geen cee ees SS 
1916-Tl ....-. See see’ beet Te ecee ee 
BFID-RS ccccce Se css a Sinn Oe sone: Oe 
Rent ccce TED nice TH cree BD ores @ 
Great SovrHers 
Per Per . Per Per 
road. | CoB Loco- | Cent. Coach- Cent vent 

i Ro of Re otives of Re- 18 of RB 

i rte ceipte OCK cet pts 

i scitlladaespiiemnade vanieiiall ipa Tk real 

z £ z 
19074 ...... 8.75 922 116510 2°62 85.2% 3°92 5 3 
196-4 . . B79 258 176089 373 $181 2% O 2 
1909-10. .... 422,970 917 15729 343 92,969 202 125,19 2 

; 3910-11 49% 269 983 LAAT 78 36,383 134 i22,773 24 

i 1911-1 5A DS S71 126156 YM 1046514 193 149,188 276 

Pen Mite of Roap 

| la oco- Coaching Goods 

Road motives. Stock Stock. 

a ood ails Oe 6a ee eke wc (8 

; EA sii bande ante a ee. poe as ee 47 

Te ctascecepoee a wa oe se, ae 45 

i SE wegen ww ee us Sb se ee os ae 40 

PPE kee ukekeddeon Se es: ee ee ee $4 

; eee om wane 

NR Secs ges ee so ae ee BOS on SS 
WESTERN 
Pe P vs Pe Per 
Road Cent. Locos Cent Cossh- Cent. Goods See 
of Re- of Re me | of Re of BR 
Ceipts ceipts ceipts. ceipts 
£ £ 2 é 
1907-8 241,219 1275 71,3467 5°24 33,330 151] 70 319 
1908-9 292,:25 | 1273 $5.38 376 44,729 1% é 3°31 
1909-1 244,372 | 4062 119,019 517 941,652 181 1018 4°43 
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On the Western and Central maintenance of way 
wbsorbs a mucn smaller proportion of ‘receipts than was 
rmerly the case. In respect of 1911-12 a lower ex- 

» nditure was justified on account of the falling off in 

re ipts. It will be seen, however, that the average 

maintenance expenditure of the Pacific has been lower 
both in proportion to its receipts, and to its mileage 
than on any of the others. Of course, a larger pro- 
portion of the Pacific’s mileage in 1907-8 was new than 
was the case with the others. The Central’s mainten- 
ance charges used to be very heavy indeed; but this 
was because the physical condition of the line w as poor, 
and such heavy expenditure is now unnecessary. The 
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| to the reduction of renewal appropriations. The average 
of the Western’s rolling stock maintenance charges 
makes a very good showing, but in this connection it 
must not be forgotten that the Western’s traffic density 
is considerably higher than that of the Southern, being 
about equal, on the average, to that of the Central. 
The Southern’s passenger traffic density is considerably 
greater than that of the Western. The Pacific 
publishes no statistics as to the densi ty of goods or 
passenger trafic. Its passenger stock maintenance 
charges appear to be fairly high, in spite of its low 
passenger traffic. Locomotive maintenance is high on 
account of the large number of locomotives owned—679 
of all classes, against 588 on the Central, and 548 on 
the Southern, which both have higher total rec mys 
A further article on these four railways 





GREEK PRIZE PRACTICE. 


» Grey has found it necessary to iss 
statement explaining to shipowners and merchant 
inability of the British Government to interfere with 
neutral vessels by belligerent cruisers. 
suspicion that a neutral is carrying contra- 
mitting any other form of unneutral ser- 
belligerent has a clear right to bring th 

vessel in to one of its ports and have it determined by 
€ 


band or com 


vice, the 


a prize-court whether or not an offence has been 
proved; and it is only if the prize-court gives a 
decision which is contrary to the accepted law of | 
lations that the neutral Government is entitled to 


i 
sodtiadenialk it 1. Enclist iS therefore 
protest diplomatically. glish merchants, therefore, 
trading with the Near-East in corn or coal, or other 
ynditional contraband, must 


1 ‘ "Tt. ‘.. : 
molested. [he Greeks, it 1s 


articles of « xpect to be 

cnsncel hz 
ynal contraband, but are 
ynsigned to the Dardan- 

This is an innovation 
is not in accord with modern 
apture hitherto reported, 
warrantable, is that of 
“ Penpol,” which was seized 
at sea. She was on a voyage 
Penarth to Varna, the chief port 
with a cargo of and it j 
she was seized in order might not fall into 
the hands of the Turks. No doubt a Turkish 
cruiser would have been entitled to capture her, 
because coal being conditional contraband, and Var 
being a port of naval equipment, by the Declaration of 
London there is a ee that the cargo 
destined for the use of the enemy’s Government, 
therefore, is liable to oniientina, But a seizure which 
would have been justifiable in the of Bulgaria’s 
enemy is unjustifiable in the case of Bulgaria’s 
for a belligerent has no right to stop vessels bound for 
any but an enemy’s port unless the cargo is absolute 
contraband, and there is evidence that it 
destined for the enemy. The only ground on which 
the Greeks could base their seizure “would be pacific 
embargo, by which a belligerent may detain neutral 
vessels in its ports in order to use them for the purpose 
of war, paying, of course, full compensation to the 
neutral owners. But embargo is only permitted within 
the territorial dominions of the belligerent, and not 
on the high seas, and it appears that the ‘‘ Penpol ’’ was 
stopped while pro ceeding on her voyage. The Greek 
Government, it is reported, have offered to pay for 
the coal and for the detention of the vessel, and this 
may satisfy the neutrals concerned; otherwise there 
will be a case for remonstrance. 

The Greeks, on the other hand, seem to have been 
fully justified in seizing in the Near-Eastern seas 4 
salv age ship be ‘longing to a British firm, on the ground 
that it was carrying troops to Constantinople. The 
transport of members of the armed forces of the enemy 
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is one of the forms of unneutral service, and if it is done 
on a voyage specially undertaken for the purpose, the 
vessel, according to the Declaration of London, may be 

ted as if she were an enemy merchant vessel, and 
confiscated by the captor. Her conduct is regarded as 
identifying her with the enemy’s Government, and she 
therefore is liable to the treatment which is meted out 
to enemy vessels. During the war between China and 
Japan, in 1897, the Japanese sank a light vessel (the 
“Kowshing ’’), which, at the opening of hostilities, 
was captured while in the act of transporting Chinese 
troops, and no protest was made by our Government. 
If in the present case the Greeks can prove that the 
yessel was being employed in the manner alleged, they 
will be entitled to confiscate her. 

Interesting in a different connection are the rules 
issued by the Greek Government as to the transfer of 
vessels during hostilities to the neutral flag. They have 
adopted a most mischievous rule contained in the 
Declaration of London, which provides that the transfer 
of an enemy vessel to a neutral flag after the outbreak 
of hostilities is void unless it is proved that it was not 
made to evade the consequences to which an enemy 
vessel is exposed ; and, further, that there is an abso- 
lute presumption that the transfer is void (1) if it is 
made during the voyage or in a blockaded port ; (2) if a 
right to repurchase the vessel is reserved to the vendor ; 
(3) if the requirements of the municipal law as to the 
right to fly the flag under which it is sailing have not 
been fulfilled. The Declaration of London has not yet 
been ratified by the Powers which signed it, and Greece, 
of course, was not one of those Powers. Another 
rule issued by the Greek Government makes it an 
offence for a Greek subject to transfer his vessel to a 
neutral flag during the war. ‘That measure naturally 
does not affect neutrals, and its purport is to secure 
for the service of the State, if it should need them, all 
the merchantmen of its citizens. There is at present no 
statutory law which entitles the British Government in 
case of war to commandeer the services of British 
vessels. But as enormous quantities of shipping would 
be laid up in case of a serious naval war, under present 
rules of capture there would be no need for legislation. 





——— 


THE LAST TURKISH WAR —1875 to 1878. 


It is nearly 230 years since the Turks, reaching the 
high water-mark of their conquest, besieged Vienna 
(1683). It is but 84 years since Greece was freed. It 
is Only 38 years since the revolt of the oppressed Chris- 
tians in Bosnia started the last of the surgical opera- 
tions which have been performed upon the Sick Man of 
Europe. The history of that operation is so essential 
to the intelligent understanding of what is now happen- 
ing, and of what is likely to result, that we shall en- 
deavour to recount the principal events of that time in 
the space of a single article. 

The insurrection in Bosnia and Herzegovina was 
assisted with funds and men by Servia and Monte- 
hegro, and by co-religionists of the Slav race in Croatia 
and other parts of Austria and Hungary. A scheme of 
reforms was drawn up by Count Andrassy, and ac- 
cepted by the Powers. The Andrassy Note was pre- 
sented in January, 1876, to the Porte, which, as usual, 
Promised to comply; but the Austrian Government 
could not persuade the leaders of the revolt to disband 
their followers or the Christian peasants to return to 
their homes, and once more place their lives, their pro- 
perty, and the honour of their womenfolk at the mercy 
of Turkish soldiers and Mohammedan Begs. So the 
Insurrection again flamed out, and the Turks began to 
_ blood. The French and German Consuls _ in 
ewer murdered, and a panic fell upon Chris- 
on eee European Turkey. Bismarck 
the wn or and Russia once more together, and 
made see Memorandum followed. This proposed 
thou’ _ guarantees than the Andrassy Note, but 
iain. the other Powers agreed, the British 
te oe refused to co-operate. So while the rest 

neert sent a fleet to Salonica Disraeli 





THE ECONOMIST. 


cement ll, 





951 


despatched a British fleet to Besica Bay, and stood 
forth as the champion of Turkey. At the end of May 
a revolution began in Constantinople. The Sultan 
was deposed and murdered. In June reports came 
through from Mr (now Sir Edwin) Pears of the 
Bulgarian atrocities. These were discredited by 
Disraeli as ‘‘ the irresponsible babble of coffee-house 
politicians.’” . But they were confirmed. Twelve 
thousand Bulgarians had been massacred. On the 
south side of the Balkans villages were found empty 
of life, but strewn with the dead bodies of men, women 
and children. A shudder went through Europe. 
Servia and Montenegro rose in arms against the 
oppressor. A great cry was raised in England, and 
Christian sentiment soon found a mighty champion in 
Gladstone. But Disraeli was able to pursue his pur- 
pose, though, with diminishing strength. In July the 
three Emperors met at Reichstadt, and made a treaty 
providing for the future. In certain contingencies 
Russia was to free Bulgaria and Austria was to occupy 
Bosnia and Herzegovina. Thus the Czar secured him- 
self against Austrian attack in case Slavonic and re- 
ligious zeal in Russia forced him into a war with 
Turkey. Events soon showed the wisdom of the Reichs- 
stadt meeting. The Turks made little headway in 
Bosnia and Montenegro, but against the Servians they 
were successful. Between July and October they 
practically overran Servia, and Belgrade would have 
fallen had not a Russian ultimatum at the end of 
October enforced a two months’ armistice. Turkey 
submitted to this, and Disraeli proposed a Conference 
at Constantinople, which took place in December. 

At this time Disraeli was endeavouring to prepare 
his own Cabinet and the nation for a war in defence 
of Turkey against Russia. Lord Salisbury, however, 
was sent to Constantinople, and again the representa- 
tives of the six Great Powers found agreement. They 
resolved to ask for the cession of some small pieces 
of Turkish territory to Servia and Montenegro, with 
autonomy for Bosnia, Herzegovina, and Bulgaria under 
Christian Governors approved by the Powers, and fur- 
ther, to secure the execution of these reforms they 
proposed the enlistment of 6,000 gendarmes. But at 
the end of December the Conference was interrupted 
by the announcement of a new Ottoman Constitution, 
which was to introduce a golden age of happiness and 
prosperity for all the subjects of the Sultan. The 
Sultan would make concessions far more generous 
than the reforms demanded by the Powers, and accord- 
ingly the great Council rejected the whole project of 
European control. Disraeli now suggested that a year 
of grace should be given to the Sultan, and eventually 
the London Protocol was issued on March 31st. This 
was a very mild document, but even this was rejected 
by the Porte, and on April 24th Russia declared war, 
after signing a Convention with Roumania, under 
which the Roumanian Government gave a right of 
passage to the Russian army. 

Seven Russian army corps were gradually assembled 
in Roumania, and at the end of June one crossed the 
Lower Danube into the Dobrudscha, while four more 
crossed near Sistowa to enter what is now Bulgaria. 
The Russian plan, wrote Fyffe, in his excellent 
‘ History of Modern Europe,’’ was to move along the 
river Jantra to the Balkan Mountains. Their left wing 
was to attack Rustchuk, while their right was to seize 
Nicopolis. At the same time another army marched 
from Asiatic Russia into Armenia. In Asia _ the 
Russians were beaten back by Mukhtar Pasha. 
In Bulgaria the Russian advance was rapid. General 
Gourko seized the Shipka Pass, and his cavalry 
by July 15th were within two days’ march of 
Adrianople. The headquarters of the Russian army 
were fixed at Tirnova, the old capital of Bulgaria. 
Nicopolis was captured, and Lovatz occupied. But a 
Turkish army suddenly marched up from Widdin, and 
Osman Pasha occupied the town of Plevna, between 
Nicopolis and Lovatz. On July 20th he defeated the 
Russians, and shortly afterwards drove them out of 


Lovatz. 
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But the tide again began to turn. The Montenegrins | Berlin, and on July 13th the Treaty of Berlin was signed, | 


gallantly held a large Turkish army at bay. The 
Roumanians joined forces with Russia. In the last 
week of August, 1877, Suleiman Pasha was defeated 
by Gourko at the Shipka Pass, and, after resisting three 
desperate assaults, Plevna at last surrendered on 
December 10th. From this moment the Russians 
pressed on with renewed vigour, in spite of severe ice 
and snow. General Gourko drove the Turks from 
Sofia, and, going on by way of Philippopolis, entered 
Adrianople on January 20, 1878. Before the end of 
the month his advanced guard had reached the Sea of 
Marmora at Rodosto. As soon as Plevna fell, the Porte 
appealed to England for her help in securing the inter- 
vention of the Powers. Her position precluded further 
resistance. At the suggestion of the London 
Cabinet, the Czar agreed to enter into peace negotia- 
tions, and on January 31 an armistice was proclaimed. 
Under the terms of this armistice, Russian troops were 
permitted to advance as far as the famous Tchataldja 
lines, 30 miles from Constantinople. “ The presence of 
the Russians so close to the city roused the distrust of 
English Ministers, whose chief fear was lest Constanti- 
nople should pass into Russian hands. Orders were 
given to the fleet at Besika Bay to pass the Dardanelles 
and proceed to Constantinople, while Disraeli (by this 
time Lord Beaconsfield) proposed and carried a vote 
of £6,000,000 for the increase of the armaments of 
Great Britain. In reply to this move, the Czar declared 
that the object of the proximity of the Russian troops 
to Constantinople was the same as that of the proximity 
of the British fleet, namely, the protection of life and 
property, and that if the fleet was sent right up to the 
Bosphorus, the Russian troops would immediately enter 
Constantinople. War between England and Russia 
became imminent, but the situation was saved by the 
withdrawal of the fleet to a convenient spot in the Sea 
of Marmora. 


Meanwhile, negotiations between Russia and Turkey 
proceeded, with the result that the Treaty of San 
Stefano was signed on March 3rd. The main provisions 
of this treaty were as follows :—({1) The Porte recog- 
nised the independence of Servia, Montenegro, and 
Roumania, and ceded some territory to the two former. 
(2) Bulgaria was to be constituted an autonomous 
tributary principality, with a Christian Government and 
a national militia. Its boundaries were to extend to a 
point on the Black Sea only 60 miles from the Bos- 
phorus, and to stop only just short of Adrianople and 
of Salonica. (3) Reforms were to be carried out in 
Epirus and Thessaly, and also in Armenia. (4) The 
Porte was to cede to Russia Batoum, Bayazid, &c., 
and to pay as well an indemnity of 300 million roubles. 
Proposals were made by the Emperor of Austria for a 
congress of representatives of the European Powers to 
discuss the Treaty in so far as it touched their interests. 
But England and Russia came to loggerheads over the 
scope to be allowed in these discussions, and the two 
countries were once more on the brink of war. Beacons- 
field went so far as to call out the Reserves and 
summon troops from India. This step caused Lord 
Derby to resign, and Lord Salisbury, who succeeded 
him at the Foreign Office, speedily drew up a circular, 
stating the English objections to the treaty. The two 
main points of objection were these :—(1) That the 
creation of a strong Slavic State, under the control of 
Russia, with important harbours on the Black Sea and 
the Archipelago, would give Russia, politically and 
commercially, a preponderating influence in the Near 
East. (2) That the imposition on Turkey of an in- 
demnity which she could not pay would force Turkey 
into engagements that would subordinate her policy 
to that of St Petersburg. Lord Salisbury sought to 
show that the treaty threatened the peace and interests 
of Europe, and declared’ that it should be submitted 
to a European Congress. After much diplomatic parley- 
ing, and chiefly through the efforts of Count 
Schouvaloff, Russia and England came to a secret 
agreement, which made a congress of the representa- 
tives of the Powers possible. The Congress. met at 





the terms being based upon the Anglo-Russian agree. |] 


ment. The main provisions were, briefly, as follows :—} 
Bulgaria was to be an autonomous State, but her terrj-’ 
tory was confined to the country north of the Balkans, 
which were restored to the Sultan as a military fron-} 
tier. The portion of Bulgaria to the south of the] 
Ealkans and to the east of the Valley of Maritza be- } 
came a Turkish province, under the name of Eastern 

Roumelia. Bosnia and Herzegovina were handed over 

to Austria. The cessions of Territory to Servia and 
Montenegro were modified. But besides the agreement 

with Russia, it turned out that England had also made 

a convention with Turkey, the terms of which Glad- 

stone described as ‘‘ insane.’’ By it England agreed 

to defend Turkey in the event of Russian inroads upon 

her Asiatic territories, and undertook the reform of the 

Turkish Judicature, finances, Civil Service, &c. In re- 

turn for this, England acquired Cyprus. 

In the above summary of the events of the all- 
important years 1875-8 considerations of space have re- 
stricted us to the barest outline, but that alone is suffi- 
cient to show clearly the bearing that those events have 
on the Balkan war of 1912. The kernel of the matter 
is this: By the Treaty of San Stefano, Russia, after a 
desperate war, wrung from the Turk freedom and 
autonomy for the greater part of European Turkey, 
mainly by the creation of a Slav State, under the 
name of Bulgaria. England, thanks to Disraeli’s fear 
of Russia and friendship for the Turk, insisted in the 
Treaty of Berlin that two-thirds of the emancipated 
territory should be replaced under direct Turkish rule. 
Those two-thirds included Macedonia and Thrace—the 
very districts where continuous Turkish misrule has 
ever since been at the root of nearly all the misery 
in the Near East, and is the direct cause of the present 
war of liberation. To-day once again the troops of the 
Christian nations are closing on Constantinople. It is 
to be hoped that the Ministers of Great Britain and the 
other Great Powers will not be deaf to the lesson taught 
by the history of European Turkey for the last thirty 
years, but will fully retrieve the fatal mistake of 1878, 
in order that the Balkan peoples who have thereby 
suffered thirty years of bloodshed and suffering and 
misgovernment may at last enjoy peace, security, justice 
and progress. 





MERCHANT AND MANUFACTURER. 
(FROM A CORRESPONDENT.) 


Wuat is a merchant? In an interesting pamphlet en- 
titled ‘* Kartell-Probleme,’’ now lying before me, Herr 
Wilhelm Kantorowicz, a Berlin merchant, says, some- 
what poetically : ‘‘ He must have the capacity of finding 
his own business, of making himself a field for his 
activity. He must possess initiative, and after cool 
consideration he must not be afraid boldly to dare to 
take the responsibility for his transactions. He must 
not limit himself to the beaten paths, but, full of the 
spirit and power of creation, he must steadily strive 
to find new ways to buy and sell. He must be proud of 
his calling, follow it with joy, see in it not merely a 
gainful but an educative activity, and consider himself 
as a man in the exercise of his calling, and his calling 
as devoted to the service of humanity.’’ The merchants 
of England could desire no higher praise for them- 
selves, for they, and not the ‘‘ shopkeepers ”’ of 
Napoleon’s gibe, have always been one of the most pro- 
minent classes, if not the most prominent class, in the 
country. To-day manufacturing industry is dominated 
in many countries by the principle of combination—in 
Germany by the kartell, in the United States by the 
trust, while even in Britain the growth of great amal- 
gamations has proceeded some way, and the in- 
fluence of trade agreements is very noticeable. In 
what manner does this new development affect the mer- 
chant class? Herr Kantorowicz, from his German €x- 
perience, reports most gloomily. A few powerful 


merchants are favoured by the kartells, but the others 
are robbed of their freedom of action, they can no 
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ager buy and sell as they please, they are confined 
narrow circle of customers in a definite locality, 

a ust buy from the kartell only, and must sell at 
j fixed by the kartell. The iron, steel, and coal 
dicates afford abundant proof of these statements, 
oF it is also noteworthy that in the United States 
the Steel Corporation controls the export trade in 
I iron and steel. Isa similar development impending in 
this country? The omens are contradictory. On the 
one hand, ‘we hear the cry that costs can only be re- 
duced by the elimination of the middleman; on the 
other, we are told that the number of persons employed 


in distribution is growing relatively to the number 


i engaged in manufacture. 


id 


Some economists* distinguish two functions in pro- 
| duction—the industrial and the commercial. The for- 


i mer belongs to the manufacturer, who is mainly con- 
\ 


cerned with the technique of his business, who is in- 
terested in steady progress, and who possesses mainly 
fixed capital. The latter belongs to the trader, whose 
business it is to suit himself to the needs of a con- 
tinually changing market, and who owns mainly circu- 
lating capital. Whether these functions are separated 
or combined will depend upon the nature of individual 
industries and the extent of the risks to be borne. 
Where the sale of goods depends on their quality and 
the renown of the maker they usually have only a 


i limited market, which can be quite well overseen by 


} 


| home trade. 


4 Share of 


the manufacturer without the help of the specialised 
trader. On the other hand, where goods are sold in 
mass, cheapness is the determining factor in sales. If 
the goods produced belong to a few classes, and are 
regular in character, and the cost of production depends 
more on the raw material than on labour, there is a 
tendency to integrate into one whole all the stages of 
production from the raw material to the finished product, 
and the commercial functions, being relatively simple 


land unimportant, are absorbed by the manufacturer. 
i This is the case in the iron trade. But if the goods are 


manifold in kind and quality, cheapness depends on 
the saving of labour costs through specialisation. The 
industry breaks up into groups devoting themselves to 
separate stages of production, and within each stage 
the individual factories again specialise. In such cir- 
cumstances a strong and wealthy class of merchants 1s 
required to bring the various sections of the trade to- 
gether, and to fit the final products to the needs of the 
market. This is most notably the case within the cotton 
trade, where between the spinners and the weavers 
comes the class of yarn agents, where the cloth is sold 
by another class of agents, and where finishing is done 
on the order of merchants who control the foreign and 
The want of this high specialisation in 
manufacture, and the absence of a controlling and in- 
tegrating merchant class, to whose orders spinners, 
weavers, bleachers, dyers, and printers work, are re- 
cognised by the German cotton firms as the main causes 
of the inferiority of their industry to that of Lancashire. 

Generalisations such as those can only be treated in 


j the broadest way, although it may be noted that it is 


just in the iron trade where concentration has proceeded 


j Most rapidly ; and just in the cotton trade where it has 


advanced least, except in. the bleaching, dyeing, and 
Printing branches which work almost entirely on com- 
mission. Where the manufacturing trade must be strong 
in capital for its own purposes so that it is progres- 
Sively:less easy for new-comers to enter in, it is rela- 
tively easy for it to carry the commercial risks as well. 


| Consequently, in pig-iron, steel, rolling-mill products, 
€ngineering, shipbuilding, railway carriage and wagon 


building, &c., we find manufacturers doing a very large 


t their business directly with consumers, espe- 
cially where the goods are made ‘‘ on order ”’ and not 
for stock.” Yet in the large new combinations 


Owning millions of capital and producing everything 


rom a bar to a battleship, we cannot say that there is 
small variety in the products or no room for saving 
Birt srereen seg eee ee 


eae , for example, the very interesting work by Dr. Edgar 


x on *‘ Handel und Production in der Baumwollindustrie "’ 
(Tabingen, Mohr, 1912). 
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labour cost by specialisation. Even here, however, the 
merchant is still strong, and the blast furnace owner 
complains that the trade is injured by the influence 
exerted on the price of pig-iron by speculation con- 
ducted by merchants. Where, on the other hand, access 
to the trade is easy, the manufacturer finds it sufficient 
to bear the risks of manufacture, and the merchant must 
come in to shoulder the commercial risks, especially the 
risks of export. Entrance to the cotton and woollen 
industries is relatively easy, and the same is the case 
with the Sheffield and Birmingham trades. Yet the large 
Sheffield and Birmingham firms tend to get into direct 
contact with their customers, while the smaller firms are 
dependent on the special or general merchant. In Not- 
tingham we find manufacturers, merchants, and firms 
that are both ; some years ago, at least, the export trade 
to the East was in the hands of shippers, while manu- 
facturer-merchants sent travellers to both Americas. 
In the cotton trade the commission agent has dis- 
appeared, and the ‘‘ London house,’’ formerly an indis- 
pensable intermediary in the Far Eastern trade, has 
also gone. While the separation into spinning, weav- 
ing, merchanting, and finishing is still the dominant 
characteristic, we find a large amalgamation like Hor- 
rockses’, which sells its world-famous longcloths direct, 
and at the other end of the scale a large firm of general 
apparel merchants like Rylands and Co., who own their 
Own spinning and weaving factories for part of their 
goods. The relations between merchants and producers 
have become much closer, and many large export mer- 
chants attain a loose form of integration by regularly 
giving their bulk orders to independent weaving firms 
that work solely for them, and by owning sares in the 
large bleaching, dyeing, and printing combines. 


Evidence was also given before the Departmental 
Committee on Commercial Intelligence in 1897 to the 
effect that Manchester shippers of textile goods were 
also shipping Sheffield and Birmingham goods, and 
that Nottingham merchants were not only exporting 
lace, but Bradford, Sheffield, and Birmingham goods ; 
this development is due to the desire of merchants 
partly to spread their risks and costs, and partly to 
utilise more fully their existing machinery of dis- 
tribution. 

The separation of the merchant class depends on the 
way in which the risks of production and distribution 
are to be shared. Where the producing firms are 
wealthy and comparatively few in number and the 
market for their goods is either specialised or easy to 
survey, there will be a tendency for the manufacturer to 
take over the commercial functions of the trader. 
Where, on the other hand, there is a large body of 
manufacturers of moderate size, and while such goods 
as are sold in large bulk are manifold in character 
and subject to somewhat narrow fluctuations of popular 
demand in foreign countries, a strong and well-informed 
class of traders will remain indispensable. The great 
merchant houses of London, Manchester, and Glasgow, 
which have behind them the accumulated experience of 
a century and possess an intricate machinery of branch 
houses, agents, and travellers, from whom reports are 
received by mail and wire, cannot be dispossessed. No 
producing house in, say, the textile or hardware trade 
could construct such a machinery without immense ex- 
penditure, and only an export organisation working for 
the whole trade could cover all the markets and watch 
their daily fluctuations. But it is just in the trades 
making finished goods, especially for export, that any 
large combination is made impossible by the number of 
the manufacturers, the variety of their products, and 
the disparity of their interests. The Calico Printers’ 
Association is a powerful though not monopolist com- 
bination, printing cotton goods partly on commission 
and partly on its own account. Staple goods, whose 
value depends mainly on the price of the unprinted webs, 
are printed on commission for exporting Manchester 
houses who can buy the grey piece goods at the prices 
of the day on as good terms as the association ; these 
houses are also too wealthy for an over-capitalised com- 
bination to risk a commercial war with them. On the 
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other hand, printed goods for the home, colonial, and 
Continental markets are printed by the association on 
its own account; these are mostly fashionable articles 
sold on small individual orders, the markets can be 
easily watched, and the demand can be stimulated by 
the energy and inventive powers of the association. The 
Turkey Red Dyeing Company has also kept a great part 
of its merchanting in its own hands, but it has a greater 
domination over a more special line of goods. 

Rigid rules cannot be laid down. In the Irish linen 
trade the functions of manufacturer and merchant are 
kept pretty thoroughly apart. In the woollen trade 
spinning and weaving are combined; in the worsted 
trade combing is done on commission, spinning and 
weaving are generally separated, the spinner selling 
direct to the weaver. Woollen and worsted yarns are 
chiefly exported through merchants; piece goods are 
sold direct to the large wholesale clothing manufac- 
turers, to large retailers, or to large London houses 
doing a miscellaneous distributive business in textile 
goods with the small retailers, to general or special 
merchants for the foreign trade, or to foreign houses 
who send their own buyers to the makers. The par- 
ticular circumstances and the historical development of 
each trade must be borne in mind. 

The movement towards the concentration of industry 
must consequently leave unaffected a great section of 
the commercial community. In so far, however, as it 
absorbs any portion of the merchanting function it will 
still require the same initiative and energy which the 
individual merchant displays. It is entirely a mistaken 
notion to suppose that combination makes trade easier ; 
it permits certainly of specialisation of functions, but, 
as each group of functions has to operate over a wider 
area than in the case of an individual firm, the officials 
entrusted with them must possess them in a higher 
degree. The directors of a large combine must, indeed, 
unite in themselves a very high measure of commercial 
as well as technical and organising ability. The efforts 
of the Wall Paper Manufacturers, Limited, of the 
Associated Portland Cement Manufacturers, Limited, 
of Messrs J. and P. Coats, Limited, and of the United 
States Steel Corporation in spreading their trade are 
sufficiently eloquent of the truth of this contention, 
while an even higher degree of commercial enthusiasm 
is displayed by the Bradford Dyers’ Association, 
Limited, which sells no goods, but nevertheless sends 
agents to the Far East and to America to push the sales 
of the goods of the merchants for whom they dye. The 
merchant survives even when he only is an official in a 


large amalgamation ; if he does not persist with all his 
commercial functions and abilities the amalgamation, 
| 





however comprehensive and powerful, will in the long 
run perish, 





Notes on Business and Finance. 





Issues of the Balkan War.—The chief centres of 
European anxiety, as we write, are Constantinople and 
Albania. At Constantinople the native Christians and 
the foreign residents may hope to be saved from 
massacre and plunder by the warships of the Powers; 
and the question of the moment is whether the 
Imperial City shall pass to Bulgaria as the prize of 
warfare, or shall be made a free city under some sort 
of joint European control. When this latter possibility 
was canvassed in 1877-78 it was objected that such a 
community would be the refuge and base of all the 
conspirators of Eastern Europe. Some German papers 
and the Pester Lloyd, a leading Hungarian journal, 
favour the possession of Constantinople and Gallipoli 
bv Bulgaria, with corresponding compensation to the 
other Balkan States; and Professor Schiemann, who is 
in close touch with official Germany, and with the 
circles surrounding the German Emperor, accepts this 
view, forecasting the regeneration of the Turkish | 
Empire when it-is again confined to Asia, Compensa- 
tion, it may be skid parenthetically, is contemplated by 
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the Pester Lloyd for Roumania also, but, according to 
the Bucharest correspondent of the Temps, who prob- | 
ably speaks with authority, that State merely wants a 
rectification of frontier which will substitute a national 
and strategic for an artificial boundary between her- 
self and Bulgaria in the Dobrudja. A more urgent 
question now coming up concerns Servian access to the 
sea. Servia badly needs a port; its trade has been 
hampered hitherto because its chief outlet has been 
through Austria-Hungary, and when that Power has 
thought fit to hinder it there has been great difficulty 
in reaching other markets. Servian troops are now 
advancing towards the Adriatic, and Servian hopes are 
fixed on Durazzo, Alessio, and San Giovanni di Medua, 
with at least a ‘‘ corridor of territory ’’ to connect them 
with the present kingdom. ‘* Servia Irredenta,’’ other- 
wise Old Servia, which will probably be the Serb share 
of the spoils, ends at Prizrend; all the rest of the 
country as far as the Adriatic. is Albanian; and the 
Serbs of Old Servia have been so trampled on by the 
Albanians in the past that the latter will never endure 
Serb rule. They can only be made into an autonomous 
principality under a suzerainty. Hence, the Powers 
of the Triple Alliance will not accept a formula of 
intervention disclaiming territorial interests, and so 
they are trving to direct Servian attention exclusively 
to the South. It seems to be admitted that economic 
and not territorial advantages are really in question, 
and that all that is really wanted is the ‘‘ open door,”’ 
which in this case means that the Balkan States should 
have a right of way to and from the Adriatic unim- 
peded by hostile tariffs, and that Austria-Hungary 
should have a similar right of way to Salonika. This, 
however, revives the controversy regarding the rival 
Novi Bazar and Danube-Adriatic railways, which made 
so much stir in Europe early in 1908. A Danube- 
Adriatic line would be a great benefit to the Balkan 
States and Russia, but it would take traffic from the 
ports of Trieste and Fiume, and from the railways lead- 
ing inland. A railway from Bosnia through Novi 
Bazar to join the line from Mitrovitza to Salonika 
would bring Austro-Hungarian traffic to the A®gean, 
but it would involve engineering difficulties and a re- 
adjustment of gauge. So, even from the economic 
standpoint, Austria would prefer that Servia should 
look southwards—it is said to Kavala, though the inter- 
vening territory is almost as un-Servian and unmanage- 
able as Albania. However, even at Vienna there seems 
to be a growing feeling in favour of rights of way and 
free harbours for all concerned, and that may be one 
of the good results of the war. 





The Settlement in Consols—A Stock Exchange 
correspondent writes :—Final details of the November 
Consol account were concluded on Thursday, and the 
settlement attracted a good deal of notice for the re- 
markable fluctuations that had occurred in the price 
of Consols during the preceding month. The making- 
up price was 73%, as compared with 74 a month earlier, 
but in the period Consols had been driven as low as 
724 by the political and financial stress of the Balkan 
imbroglio. For some reason or other, the decline to 
another ‘‘ low-level record’’ was not proclaimed on 
yellow press newspaper placards ; maybe the war in- 
terest transcended even the attention due to Consols. 
However that may be, the Stock Exchange itself 
watched with some little anxiety the shrinkage in the 
price of the Funds, and when the Government broker 
appeared as a buyer, the better complexion at once 
assumed by the Consol market was hailed with general 
relief. As soon as the advance gave signs of being 
something more than a mere flash in the pan, there 
was a scramble to buy Consols. From 737; the price 
jumped, without a break, a full point, without making 
any allowance for the carry-over rate of about 44 per 
cent. This charge works out practically to } on the 
price of the stock, and, in spite of the bear account 
declared to exist in Consols, the contango budged but 
little from this figure. Yet it seems certain enough 
that a heavy bear position had been built up; at all 
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. ial obscurity it is customary for operators 
cae Tarkets to sell ‘beach of Consols by way of 
~ ance against possible losses elsewhere. The dis- 
a of this heavy ‘‘ short ”’ situation just on the 
re te Consol carry-over contributed to the upward 
a sa already set in motion by the large Government 
re. Moreover, some of the shrewder folk had 
een reading into the Anglo-German Congress a hint 
that from its deliberations might spring something 
more substantial. Sir John Brunner’s appeal to the 
Liberal Associations, in which he emphatically de- 
clared for a political understanding between the two 
Governments, was also called in aid as the harbinger 
of a more favourable breeze. Here, then, was material 
for the making of a pretty rise in Consols, and the 
opportunity certainly was not lost. New issues in the 
colonial market had no effect upon Consols. That 
Queensland was about to offer the cheapest trustee 
stock within most men’s memories went for nothing 
with the Consol market in a buoyant mood. Nor did 
it matter that the public demand has been little more 
than usual. Manifestly, the Consol department, like 
many another round the Stock Exchange, is being 
swayed more by professional dealings than by other 
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factors, and to this the very violence of the improve- 1910-11. 1912-12, easuntiatcinat le 
ment bore witness, while at the same time it provided Amount. % 
a sign-post of caution to speculators who might be Average mileage operated ......| 8,026.0¢ 8,035.84+ 95.7/+ "12 
. : c , _ > isi or ; & g 
tempted to rush in and buy Consols OR CHE TIRING) wcities peveNee <nco..c. 68,039,200.1¢ 64,256, 255.78 —3,782,594.32 — 5°56 
market. Indirectly, the public may be buying Consols Revenue from operations other 
ae T a = t t ROI si cecces . . ‘ F 
through the operations of the Insurance Act, but ne sR G+ 68+ IS 
. » they are stil andine < per cent. on their | Total operating revenue ........ 68,487 475 04 64,712,853.3? —3,774,619.72 — 5°51 
directly they are * | demanding 5 p Operating expenses ............ 19,055, 683.00 46,759,494.0] —2,236,188.99 — 468 
money. And with strict trust investments, such as th tenancies atid bamamaneoebiaines 
oe 4 > > e So ae ae ‘ et operating revenue.......... 19,431,790.0¢ 17,953,359.31 —1,478.430.73 — 760 
new Queensland Fours and New South Wales 4 per| qaxes..... es 2,708,650.9¢| 2,752,861.23 +  44,210.27+ 163 
cent. debentures, paying a shade over 4 per cent., the he | — 
. oft Tem cM . an’ 6 utae helace thew wilh Operating income ............+ 16,723, 133.08 15,200,490.08 —1,522,641.00\- 9:10 
attractions of Consols need fortilying before they will} other income .....000 0. 185,477.0€ 686,791.13 + 501,313.77-+ 27C°28 
ce any te r : . 2 re meee eee ota weer > 
make any t mpting appe il to the multitude of investors, | 9.44) income eee ae 16,908,616 14 15,887,288 91'—1,021,337.23— 604 
great or small. Total charges—interest, rentals 
De cniaci.dcdadandvenmsetas 11,465,902.48 12,056 892.99 + 570,990.51 + 4-98 
Balance of income (available ——— ———_ —-- -——- 
_ _ for dividends) ...........+. 5,442,713.€€| 3,85¢C,395.92 ~1,592,317.74 — 29°26 
Dc. cntinectahstimebain 3,930,948 OC 3,743,760.00 — 187,188.00— 4°76 


The New Duma and the War.—It is now clear that 
the reactionists will have a large majority in the new 
Russian Duma. This is due partly to the influence of 
the priesthood, who have been encouraged by the Pro- 
curator of the Holy Synod to take part actively in the) 
elections, and the Ministers, though openly disapprov- 
ing of this activity, have not been able to stop it. In- 
deed, it is said that encouragement was given to it 
in very high quarters indeed. Ministers are clearly still 
a long way from controlling the administration in 
Russia. Another reason for the success of the re- 
actionists has been the hostility shown by the Constitu- 
tional Democrats and. the more advanced parties to the 
Octobrists, the Constitutional and ultra-Moderate party 
that originally formed the Centre in the last Duma, and 
supplied the first two Presidents, M. Khomiakoff and 
M. Guchkoff ; indeed, the latter, who led the party, 
has now lost his seat. The Octobrists were refused 
support by the Left, even where no more advanced 
candidates had a chance. However, they will now be 
driven into an attitude of, comparatively speaking, 
Spposition to the Ministry, and it is said that they 
Propose to work for a reform of the Press laws, so that 
they will be forced into better relations with the Left, 
Who regard them as, at best, temporising and timid. 
But the net result of the election is a reactionary Duma, 
for which a great part of the population has not cared 
to vote, and which is accessible as a whole only to one 
€motion, that of enthusiasm for the Slav race in its 
successes against the infidel Turks. No doubt that feel- 
ing 1s shared all over Europe, but in its Russian form 
it may prove dangerous. And the popular Pan-Slavism 
- ussia appears to be growing. The Kreus Zeitung 
ot Berlin reports enthusiastic public meetings, 
corn. = promote charitable aid to the sufferers 
orale which easily pass into political demon- 
ong and congratulations are exchanged on the 

an of the Russian-trained Bulgarian officers against 
the Turks, trained in Germany. It is said that the 
ean soldier is at least as good as the Bulgarian, 
ven that the disgrace of the Russo-Japanese war 





dropped back below the 1910 level. The floods and 


lack of activity in business under, was the chief reason. 


account for the two years :— 
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may soon be wiped out. Finally, there are popular 
songs about ‘‘ the Slav Danube,”’ and for a time the 
playing of the Bulgarian National Authem in public 
was forbidden. Official assurances are pacific, but the 
popular temper, in the towns, at any rate, might in 


ertain contingencies prove ultra-Chauvinist. 





The Chicago, Rock Island, and Pacific Report.—The 


Rock Island report for the year ended June 3oth last is 
not a very cheerful one. It shows the same tendency 
as most of the roads, namely, a decline in revenue 
without any economies in transportation and general 
operating expenses, apart from maintenance. But the 


‘ear was one of abnormal conditions. Traflic on the 


Rock Island lines had been steadily increasing in 


lensity since 1908, but for last year the gross receipts 


vad weather were partly responsible for the decline, 
out the poor crops in the middle North-West, and the 


rhe following table gives a summary of the income 






































Balance surplus (carried to 
_ credit of profit and loss) .... 





1,511,765.6€| 103,635.92 ~1.405,129 14 — 92°95 





The surplus over dividends has dwindled to a very 
small figure, and it would have disappeared altogether 
had the same amount been spent on maintenance of 
way and of equipment. The report attribfites a part 
of the decline in net revenue to the increase in working 
expenses, caused by the strike, but if this were so it 
seems reasonable to suppose that maintenance charges 
would have been greater in proportion to the traffic 
earned. This is not so, as the following analysis of 
working expenses shows :— 

OPERATING EXPENSES. 


1910-11. 1911-12. ‘Ine. or Dec. 


—_—_— cee | i | 








g & & 
Maintenance of way, &c......... 9,738,016 | 8,493,346 | — 1,244,670 — 12°78 
Maintenance of equipment ..... 9,359,749 8,302,467 | — 1,€57,282 | — 11°26 
Traffic expenses .......cecsceee: | 2,007,149 | 1,981,399 | — 25,750 — 1°28 
Transportation expenses ........ 26,171,419 26,210,502 + 39,085 + 015 
General expenses .............- | 1,779,350 1,771,760 | — 7,570 — O43 
49.055,683 | 46,769,494 | — 2,296,189 | — 4°68 


The decline in maintenance charges is much higher in 
proportion than the drop in revenue. The rise in 
‘* other income ”’ in the income statement is caused by 
the expenditure of $282,940 less on hire of equipment, 
and $299,625 more from miscellaneous income, coupled 
with an increase in the deficit on outside operations of 
$81,251. The increase in miscellaneous income is due 
apparently to an increase in cash and working assets, 
and it is more than offset by the increase in interest 
charges caused by the $20,000,000 20-year 5 per cent. 
debenture issue, and an increase in the first 4 per cent. 
bonds. The net increase in funded debt was 
$22,006,coo. Equipment trusts, however, declined 
$1,412,000. Dividends paid during the year 
amounted to 5 per cent., the payment of only 1 per 
cent. in December being made up by 14 per cent. paid 
in June. 





; The Crisp Loan.—The Foreign Office action with 
| regard to the independent loan arranged by the Chinese 
Government through Mr C. Birch Crisp has again deen 





a a Ba 







“. 
i 


5 
: 
‘ 

se 
; 


oa ae 


te 


ee ee 


= 


SF A 


ym 








: 





rer! sh STN Aiddniateoeie : 


See ae 
Foro tae Ch OTOL 





yi 


Re es 


og 
m= 


Rear aera Pe 





956 


— 


THE ECONOMIST. 


[November 9, 1912. 





in prominence, and it seems unlikely that the last has 
been heard of the matter. The Chinese Government 
apparently wished to show its good faith in the matter 
of the £10,000,000 loan contract, and began to pay 
a portion of the salt revenues into the Chartered Bank 
earlier than was necessary. The Six-Power group, it 
seems, have prevented this by forcing China to utilise 
the whole of the surplus salt revenues for the purpose 
of paying off the Boxer indemnity arrears, the bill 
for which has been presented merely to embarrass 
China at the present time, and make it impossible to 
go outside the Six-Power group for loans. The 
Chinese Government is willing and anxious to fulfil 
its obligations to the Crisp bondholders, and while con- 
testing the right of the Six-Power group to interfere 
with its dispositions of the surplus salt revenues, it is 
reported to have stated its intention to provide some 
other security. We have no doubt that the Chinese 
Government intends to carry out to the letter all 
obligations entered into by it, but it will be most un- 
fortunate from all points of view if the confidence of 
British investors in China’s integrity is shaken through 
the methods of our own Foreign Office. We would not 
wish to see issuing houses rushing to lend money to 
China promiscuously. Too much, it is to be feared, 
has been wasted by improper expenditure. But it is 
beginning in the wrong place to insist on foreign super- 
vision of tax collectors, and allow the money lent to be 
squandered. If the money lent to China for her 
development were expended under proper control the 
need for squeezing the taxes to provide the security 
would almost disappear. If there is to be any foreign 
control in China, it should be for business purposes 
only. This is the true ‘‘Open Door’’ in China, 
and we being the wealthiest of the capitalist countries 
are entitled to the largest share in a natural way. 
But to imagine that the development of China’s re- 
sources can be secured to us by a piece of diplomatic 
jugelery, which seems to have gone very much astray, 
is the height of folly, and the sooner the Foreign Office 
learns business methods the better for British prestige 
in China. Mr Crisp has supplemented the White Paper 
giving the correspondence with the Foreign Office in 
the matter of his loan by a detailed account of what 
harnened at and between the interviews and communi- 
cations. In this he presents an unassailable case in 


| proof of his rigid fulfilment of every obligation which 


he undertook. It is most unfortunate for Mr Crisp, who 
adhered strictly to business principles, that his enter: 
prise should suffer from diplomatic interference. He 
has yet to issue the other £75,000,c0o0, and the Foreign 
Office is doing its best to spoil the market for it, but 
there is plentv of time for the public to become 
acruainted with the facts before the issue need be 
made. 


Lessons from the Crisis——The prospect of another 
Black Saturday occurring as a result of the Balkans 
war is now regarded here, writes a correspondent in 
the Stock Exchange, as being remote. Some few men 
there are—their fellows laugh at them as confirmed 
bears—who profess lurking doubts as to the Near 
Eastern question being settled without there being first 
of all another cataclysm of wholesale selling and en- 
forced liquidation. But the majority in the House now 
favours the view that, allowing for probable spasms of 
alarm, the worst is well over, and that the Stock Ex- 
change is extremely fortunate in having surmounted 
the difficulties of October with only three failures. It 
is acknowledged without dispute that a good deal of 
stock remains to be marketed as times grow more pro- 
pitious and help the men now holding it to sell without 
disturbing the equilibrium of prices. But it is be- 
lieved that this stock, commonly referred to as ‘‘ wreck- 
age,’’ has now got into hands which can keep it until 
the atmosphere becomes clearer and until conditions 
permit of its being realised at a handsome profit. 
Meanwhile, it may be well asked what profitable re- 
flections can be drawn from the past crisis and its 
consequences. 





present time people are endeavouring to learn what 
lessons are derivable from the misfortunes of others as 
well as from their own. Surveying the ground as im- 
partially as may be, having regard to the nearness of 
the débdcle and the uncertainty with which the air is 
still charged, the fact that stands out most prominently 
is that it pays to buy sound stock with good security 
rather than to embark upon more perilous adventures 
for the sake of high interest and big capital apprecia- 
tion. The speculator, of course, receives little sym- 
pathy when he loses his money through the occurrence 
of a maelstrom such as we have just witnessed. His 


friends point out to him with unsparing frankness that. 


he knew the risks, that he was going for big profits, 
and that consequently he must be prepared to make 
big losses. This is the invariable consolation meted 
out to the unsuccessful bull. The speculative investor 
belongs to a different class, and he not only appeals 
for, but obtains, more sympathy than the speculator 
pure and simple, when his investments shrink. The 
man who buys things and takes them up with his own 
money, or even through loans from his bankers, is re- 
garded as a more worthy and substantial member of 
the financial body than one who buys with other 
people’s money and pays stiff rates for the accommoda- 
tion. The speculative investor, nevertheless, is in- 
clined to go beyond his depth in risking more than he 
can afford to do by the investment of his capital in such 


things as offer what are frequently called great poten- | 
tialities ; and when the crisis falls, he is among the first | 
to grow alarmed, and he can be found with certainty | 


amongst whole ranks of his fellows in a sauve qui 
fPeut when Stock Exchange affairs begin to look critical. 
When times are good the investor is told that mone) 
makes money ; furthermore, that it is the positive duty 
of anvone with a little or a lot of capital to indulge in 
speculation with a view to increasing it. He is egged 


on by the alluring hopes and tempting tips offered on | 


all hands by friends, of whom some, no doubt, are dis- 
interested. But when the squeeze comes, when money 
gets dear, and the financial foundations of this Bourse 


and the other start to tremble, when failures are in the | 


air, and rumour hastens to apply her lighted torches to 
the explosive fears that rise on every side, then it is 
that the solid investor, with his 3}, 4, or 4$ per cent. 
securities, can afford to smile. He can sleep at nights, 
he is not distressed by the prices of his stocks giving 
way a point or two, because he knows the security is 
solid, and his stocks inherently sound. He feels that, 
while he may have lost opportunities for making money 
in return for a quiet life, his peaceable ambition is ful- 
filled to the uttermost in such days as those through 
which markets have recently passed. 





The Trade of Adrianople—The Foreign Office has 
just published Consular reports on the trade and com- 
merce of three districts of Turkey. Two deal with the 
districts of Basra and Erzeroum in Asiatic Turkey, and 
are of slight importance, but the third report [Cd. 6005- 
188], on the trade and commerce of the vilayet of 
Adrianople, is of interest at the present time. The 
trade of the vilayet showed a substantial advance 
during 1911, the value of exports rising from 
£836,215 in 1910 to 41,568,784 in 1911. The district 
is mainly agricultural, and the improvement is ex- 
plained by a good harvest, the best, it is stated, for 
six years. The chief export figures for the year were : 
Grain, £479,590, and tobacco, £707,436. No other 
export reached the value of £100,000, but the chief 
were cheese, cocoons, silk, wool, hides, and skins. 
Imports from the United Kingdom increased during 
1911, but are still less than those from Germany, while 
both countries are behind Bulgaria and Austria-Hun- 
gary. The British Consul is of the opinion that British 
trade might be greatly expanded by a little enterprise. 
Commercially, the year promised for the first nine 
months to be highly successful, but at the end of 
September came the outbreak of the Turco-Italian 
War. The foreign banks in Adrianop!e promptly 


Experience costs money, and at thei ceased to make advances to merchants, who were 
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consequently seriously affected; for the Adrianople | 
merchant, especially the small trader in the bazaars, 
has little capital, and relies largely on obtaining ad- 
vances from the banks on his goods. Some merchants, 
tod, had given orders to Italian firms and paid for 
oods which .were never received. At the last census 
the town of Adrianople had a population of - 70,000, 
Rodosto, with 42,000, being the second largest town, 
The populations of certain towns which have figured 
largely in the present campaign were : Kirk Kilisse, 
17,000 ; Lule Bourgas, 8,000 ; Moustapha Pasha, 9,000. 
Garrisons are not included in these figures. The 
reports on Basra and Erzeroum both speak of increas- 
ing trade. In these two districts imports from Great 
Britain are on the increase, especially cotton goods and 


iron bars. 








to be worked with the best economic results, however, 
it was decided ‘‘ that low-grade ore exicting on any 
one level shall be extracted simultaneously with the 
higher grade ore,’’ and it is, therefore, doubtful 
whether there will be any marked increase in the out- 
put. There may, on the other hand, be a reduction in 
the ratio of working expenditure, and, on the basis of 
« monthly output of 25,000 tons, there would be an 
annual profit of about £300,000, representing, after 
payment of depreciation, &c., about 20 per cent. upon 
the paid-up capital. 
















































































































































Cotton and Sugar in Brazil.—The business of certain 
of the Northern States, particularly Pernambuco, Para- 
hyba and Alagoas, writes our Rio correspondent, has 
been satisfactory during the past year, owing to the 
good sugar crop which has been marketed at very re- 
munerative prices. The drought that affected the Euro- 
pean beet crop so adversely a year ago was of material 
assistance to the Brazilian planters, inasmuch as 
values were raised to a high level, at which they have 
since been maintained. Cotton has also been helped 
by a smaller crop, but there has been a larger demand 
as the result of a constant increase in consumption by 
the local cotton mills. There is now quite a boom in 
cotton milling, and existing mills are being amplified 
and new ones erected in various places. One firm in 
particular is at present constructing a mill in. the 
suburbs of Sao Paulo which it is claimed will be one 
of the largest in the world when finished. The exports 
of cotton from Pernambuco during the 1911-12 season 
totalled 214,856 bags of 80 kilos, of which 70,269 bags 
were for Santos, 63,311 for Rio, 52,621 for Liverpool, 
6,789 for Bremen, and the balance for sundry destina- 
tions. Receipts for the same period amounted to 
268,738 bags, or, say, a decrease of 46,487 bags as 
compared with the previous crop entries. As regards 
the current crop, it is expected, in view of the favour- 
able weather, that receipts will total 400,000 bags, 
which would constitute a record for Pernambuco. The 
Parahyba crop is also expected to be a record, with a 
yield, according to some estimates, of about 500,000 
bags. This seems somewhat excessive, but it would 
not be out of the question to estimate 750,000 bags 
for both States. Reports from all parts in the interior 
of these States indicate that the growing crop is 
enormous, and a good many doubt if there will be 
sufficient hands to gather it. The weather has in 
general been exceptionally favourable for the growing 
sugar crop, the grinding of which has already begun, 
although some complain of too much wet, and fear 
rotting of the cane in consequence. The general 
opinion, however, is that entries will most likely exceed 
those for the previous crop by some 500,000 bags of 
80 kilos. Prices are at present easy, and a shade 
lower owing, to a certain extent, to the big growing 
crop, and more especially to the manipulation of a clique 
in Pernambuco, which is trying to get hold of the bulk 
of the crop at low prices. 





Camp Bird.—This year’s report of Camp Bird, Limited, 
covers a period of fourteen months, from May 1, rgrr, 
to June 30, 1912, in order to conform with that of the 
Santa Gertrudis Company, from which a large portion 
of the revenue is derived. The Santa Gertrudis Com- 
pany, it will be remembered, was recently formed by 
Camp Bird, Limited, to work the property it had 
acquired, in view of the approaching exhaustion of the 
original Camp Bird Mine, and the first dividend upon 
its holding, amounting to 4,157,648, was received at 
the close of the financial year. During the period the 
whole of the 4,500,000 6 per cent. debenture stock has 
been redeemed. Although only 66,505 tons of ore from 
the Camp Bird Mine were treated, as compared with 
79,186 tons last year, the net profit shows an increase 
of nearly 44,000, owing to an increase of close upon 
14s in the revenue per ton, against an increase in ex- 
penditure of less than 2s per ton. To this profit from 
ore has to be added the Santa Gertrudis dividend, the 
commission of £2,000 for underwriting the issue of 
£250,000 debenture stock of the Messina (Transvaal) 
Development Company, sundry interest £7,000, and 
£40,000 brought forward, giving, after payment of 
office expenses, taxes, &c., an available balance of 
£376,400. Debenture interest cost £21,000, prefer- 
ence dividends £35,000, £27,000 is written off the 
expenses of the new issue of preference shares, and 
£5,700 on account of new properties, while £28,400 is 
required for cancelling the remaining debenture stock 
premiums. As in the preceding twelve months, a divi- 
dend of 4s per share is paid, absorbing £220,000, leav- 
ing, after payment of directors’ remuneration, a balance 
of £52,000 to be carried forward. Although the report 
of the consulting engineer states that since June ore 
developments have brought into sight an additional profit 
of $100,000, there is no doubt that the mine will not 
last a great deal longer, and that the company will have 
to rely more and more upon its interest in the Santa 
rege Company, in which it holds £1,116,096 in 
shares out of a total issued capital of £1,368,000. The 
feport for the Santa Gertrudis Company covers the 
Period from July 1, Ig1I, to June 30, 1912. The new 
mill started operations on June 14, 1911, and at 

une 30, 1912, 270,000 dry tons of ore and takings had 
been treated, having a gross value of £714,000, or 
£2 12s 11d per ton, of which there was recovered in 
eee < 6s 10d per ton. Operating expenses 

= = to £355:900, making the net mining profit 
mace, After providing for every description of 
ik e age December, 1909, the date of forma- 
sg proht and loss account shows a credit of 
»714,000. The dividend of 15 per cent. requires 





British Grain and Hay Yields—The Board of Agri- 
culture has issued its preliminary statement showing 
the estimated total produce and yield per acre of the 
corn, pulse, and hay crops in England and Wales this 
year, with comparisons for last year, and the average 
of the ten years 1902-11. The following are the chief 
results :-— 





Produce. i Acreage. Yield per Acre. 
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Sattied forwand. The Sai, eaying 44,700. to: be Cake ies 
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ee The advisory engineer estimates the | waeet :.....s000:. 1agasie 6,710,'8" 1.842,552|1,865,343, 3254 | 2881 | 31-71 
a 7 Ves at 586,000 tons of positive and partly de- | Barley ............ S567 228 5.548.97611431 431 | 466,522 3138 30°88 35°30 
oa material, to yield a profit of £899,600, and | Beans ’22.2....2.. smn “'ga8.93e/ 295.193) 271,260) 2495 | 2740/3017 
pc tons of probable ore, that will yield £632,200. | Peas --++--++-+++: | 460,617 481892) 139,711) 173,330 os 2252 | 2728 
plant was originally designed to handle 600 metric | Hay from clover,te. 1,960,122),131.0: 8 1,637,43"|1,554,862, 25°94 | 25°12| 2961 
Hay from grass... 4,347, (094.476 '.830827/1.941.594) 17°98 | 2167) 25°85 


ae pe day, but to meet the increased production it 
da ecided to enlarge the mill’s capacity 850 tons per 
cow ORS the additional equipment should be ready for 

~ Curing the present month. To enable the mine 


The grain crops are all smaller in quantity than last 
year, although a somewhat larger acreage was this 
year sown, and the yield per acre was considerably 
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below last year’s figure or the ten years’ average. Un- 
fortunately, the quality is also poor. Peas, beans, and 
hay are all bigger crops than a year ago, and the yield 
per acre, except in the case of peas, is larger than 
then. But the figures here again compare unfavour- 
ably with the ten-years’ average, except in the case of 
hay from permanent grass, which is slightly above the 
average. 








Retail Prices in United States of America.—The 
Bureau of Labour has recently issued a report show- 
ing the movement of retail prices in 39 of the most 
important towns in the United States since 1890. ‘The 
figures relate to 15 principal articles which between 
them account for about two-thirds of the expenditure of 
the working classes on food. Allowance being made 
for the importance of various articles in the average 
budget, the figures show the following astounding 
increase in the cost of living since the middle of the 
nineties (in the table the average prices for the decade 
1890-9 are taken as 100) :-— 


| i 
| North | South | North | South | 








Year or | . . Western | United 
| Atlantic) Atlantic Central | Central!,..:/:. | 
Month. | pivisi'n. |Divisi’n. Divisi'n.|Divisi’n,|>'”#5!'2-| States. 
000 ...... | 1019 1006| 101-7) 1009| 1052/{ 101-9 
OE Lccess | 1021) 1016 | 1044) 1028/ 106-9) 1034 
1892 ......| 1018 | 101:2| 1019/ 100:1| 103-4 101°6 
2003 ...0<0. | 1044 / 1027 > 106-2; 104:2)| 1021 104-1 
_ * ORR | 992) 996) 996) 1004| 98-0 99-2 
4996 ..:..: | 972) 978) 97-1 979} 956! 971 
1896 ...... | 9} 973] 940) 957) 942) 95:2 
2008 occ css | 974) 974) 961) 969} 949 96-7 
ROR a, | 1002) 997| 995! 999] 980, 99:7 
2899 ...... 100-0; 1020| 996) 101-3; 1018] 1008 
ae0e 5. 103-0 | 1044) 2025) 103-1} 1022) 103-0 
OONR ius 1080 | 1097) 1095/| 1097) 1049) 1085 
2903 .....%.. 1140} 1156) 1154/ 1187! 1101] 1146 
a | 113-7) 1146) 1155) 1203} 1099) 114-7 
1904 ...... | 155) 1149) 1162) 12k1|} 11) 162 
|| 1905 ......| 1150; 1157) 1163{ 121-3) 1118) 1164 
1906 ...... 119-1) 1200 1206} 1250) 1150) 1203 
ROT eécckd 123-9} 1259 1260/ 130-9; 1218); 125-9 
1908 ......| 1265 1298 131-5 | 1375 | 1239) 1301 
1909 ...... 151-2 | 1378 1391) M71) 113) 137-2 
19IG ceivces 1352 | 1484 > 1470} 156-7) 1388/ 144-1 
191 soo 1349) 1429 > 144-4} 1570) 1391) 143-0 
January ..| 1476) 1531, 1565 | 166-2; 1441) 1535 
February... 1469) 150°5| 153-5 | 161-4) 141-8/ 150-9 
March ..... 1407} 1451! 1510] 1589] 142-7 147-6 
April...... 1455 | 149-9 158-0 | 164:7} 1443 | 152-7 
May ...... 1481 | 1543 1592! 1663 | 1436] 1546 
June...... 1479 | 153-4 | 158-7| 165-2] 143-7/| 154-0 


In view of these figures there can be little wonder at 
the consumer’s revolt against the rising cost of living, 
and in particular against the Meat Trust, whose pro- 
ducts are largely responsible for the above figures. The 
fact that these index numbers show a much greater 
rise than the American wholesale prices is very signi- 
ficant, and a comparison of the Bureau’s two index 
numbers should throw a good deal of light on the 
increasing margin between the cost_of materials and 
the prices charged to consumers. The method of the 
report is very clear and complete, and could well be 
copied by our Board of Trade, whose information about 
retail prices is remarkably scant and unsatisfactory. 





Brazilian Coffee.—The Santos coffee market, says our 
Rio correspondent, writing on October 8th, has been 
practically manipulated all through the past month with 
the view of forcing up the price of spot coffees, and to 
a certain extent this movement has been successful. 
As a proof of this, the quotations for term operations 
have been as much as 200 reis per 10 kilos above the 
prices at which actual business has been effected, a very 
irregular and unstable position having thus been 
created. Superior lots of new crop have been at a 
premium as they are coming to market very slowly; 
in fact, the whole crop is being marketed slowly, the 
state of the railways in the interior being an abnormal 
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one. Everything seems to be congested and out of 
gear this year. The strike has been over about a 
month, but neither receipts nor shipments have become 
normal, the Dock Company and the railways being 
apparently unable to cope with the situation. The in- 
terior is reported to be very weak, owing to want of 
money, and dealers have taken advantage of this factor 
and of the manipulation to sell all the time. Discounts 
are said to be much more difficult up country this year 
than last, possibly owing to the tight money position, 
or it may be to a want of confidence in present prices, 
as it is still believed by many that the growing cro 
will be the second largest that the State of Sao Paulo 
has ever produced. The most conflicting reports are 
rife as to the damage caused by the frost and cold 
winds, some talking of 30 per cent. loss, whiie others 
allege that 5 per cent. is a high estimate. According 
to all accounts, the rainfall for September has been 
below the average, and this has caused another dry 
weather scare, but as it has rained again quite recently 
the scare has subsided, The increase of 700,000 bags 
in the world’s visible supply of coffee rather damped 
the ardour of the bull clique, but as the increase is 
principally in the stock at this end, they are regaining 
courage, and working for a further advance, in which 
they seem to believe strongly. 
+ 





The French Fishing Industry.—The fishing industry 
in France, writes our Paris correspondent, though 
in no way comparable to that of Great Britain, 
plays quite an important part in the trade of some 
of the ports. The Minister of Marine has just 


published statistics relating to French _ fisheries. 
His report is, as usual, behindhand, and only 
refers to the year 1909. In_ these _ statistics 


the fish are divided into two main sections. Firstly, 
there are the ‘‘ big fish,’’ caught by deep-sea fisheries, 
of which cod is the chief. The value of these “ big 
fish ’’ landed during 1909 was about 25,500,000f, the 
figures for the chief fishing grounds being Newfound- 
land 18,000,o00f and Iceland 7,000,o00f, while fish to 
the value of several hundred thousands of francs came 
from the North Sea. The second section includes fish 
caught by lines from the shore, or by smacks close in 
shore, or actually from the shore, or in the salt canals 
or fish ponds. The total value of the products of this 
section was 137,500,000f, Fishing smacks naturally 
contribute the largest part, namely, 102,000,000f. The 
value of fish caught in shore was 7,200,000f, but this 
is, of course, only a rough estimate. The products of 
mussel beds and oyster beds account for as much as 
28,000,000f, the most profitable district for this industry 
being the coast between Dunkerque and Carteret. The 
total value of the product of coast fisheries was 
48,000,000f, and this latter branch of the industry em- 
ployed 27,000 men and 3,000 boats. 


Australian Gas Companies——Our Sydney correspon- 
dent wrote a few weeks ago:—The Gas Companies 
Bill has passed through Committee of the New South 
Wales Parliament, and now having been read for 
the third time, it will go to the Upper House. 
In Committee it was amended to provide that the 
standard dividend shall be 10 per cent. on the share 
capital, and the standard price of gas 3s 3d, which is 
not quite as drastic as the previous proposal of 10 per 
cent. with a price of 3s. As it is, however, the Austra- 
lian Gas Light Company and the Newcastle Gas Com- 
pany will be seriously affected, for these companies have 
been paying 15 per cent. dividends with gas at 3s 9d 
and 3s 74d respectively. The North Shore Gas Com- 
pany will not be so badly affected, as its dividend has 
been at the rate of 10 per cent. with the price of gas 
at 3s 9d. Both the Newcastle Gas Company and the 
North Shore Gas Company have taken steps to capitalise 
their reserves so as to be able to get as much benefit 
as possible of the provision that the dividend shall be 
10 per cent. on the share capital. The Australian Gas 
Light Company, however, cannot do this as they have 
reached the limit of their capital, and until its own Bill, 
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authorising it to raise more capital is passed it will be 
unable to convert any of its reserves, Even then it 
may have a difficulty, as the present Gas Bill is very 
obscure as to the treatment of reserves. The opponents 
of the measure are hopeful of obtaining satisfactory 
amendments in the Upper House, which it is to be hoped 
will be duly obtained. Meanwhile, the investment 
market is getting still more depressed, and all the best 
stocks are slowly falling. The tightness of money has, 
of course, much to do with it, but the investors are 
fast losing confidence in the Government, for no one 
knows Whose turn it may be next. The McGowen 
Ministry has flung overboard the principle underlying 
all investments that the shareholder in a limited com- 

nv has the sole right to his assets, for in the Gas Bill 
the rights of the shareholders of the gas companies to 
a proper adjustment of the dividend rate on a fair basis 
have not been recognised at all. The depression is 
especially apparent in the Government stocks them- 
selves, the general yield at the present market rates 
being over 4 per cent. in most cases, and in some cases 
exceeding 44 per cent. The Government has to meet a 
large amount of money within the next few months, 
beginning with £ 2,500,000 of 4 per cent. stock in 
January next, and the prevailing opinion seems to be 
that so great a shock has Mr Carmichael and his Gas 
Bill given to the money market generally that the 
Government will have to pay very dearly to get the 
money necessary to mect this payment. It was no doubt 
thought by the Ministry when they gave notice to repay 
in January, 1913, that they would have no difficulty in 
converting at a lower rate than 4 per cent., but this hope 
has been effectually dissipated by their own onslaught 
on the rights of shareholders in the gas companies. 
Bank stocks are feeling the depression and the Com- 
mercial Bank of Sydney shares are now selling at 
£25 10s, lower than they have been for over 10 years, 
while the Bank of New South Wales, although cum. 
rights in a new issue, are changing hands &t 
£45 17s 6d. Union Banks were sold at £61 a month 
ago, and vesterday at £59. Colonial Sugar Company 
shares remained steady at about £42 for some time, 
but have declined by £4 since last month to £39. 
These are only a few instances of the effect of dear 
money and the Government’s unwise legislation. It is 
evident from this that the outlook in regard to the 
money market is not by any means a rosy one. Investors 
are scared, and are likely to become more so if this 
Gas Bill is passed without reasonable amendment. 
The Government will need money, but will not get it in 
the local market without paying an unusually high 
rate for it. Moreover, its present attitude towards 
capital and the trend of Labour legislation must tend 
to make the English investors very chary of lending 
money, except at a rate much higher than they have 
asked for in the past. Of this latter aspect you will, 
however, be better able to judge than I. As regards 
local conditions, however, the opinion among prominent 
financial men is that Australia is in for a prolonged 


period of dear money, unless the Governments mend 
their ways. 
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International Exhibitions.—The value of international 
exhibitions in promoting trade becomes less as their 
rca increases. For some years past it has been 
elt by manufacturers and traders that the number of 
exhibitions has been excessive, as they have for some 
time past been held at the rate of almost one every 


Vv . , r 

a Milan, Brussels, Rome, Turin have all come in 

ess and next year there will be one at 
nt. . 


numbe It has therefore been decided to limit their 
of ie, as to enhance their value for the purposes 
si a ung trade, and a Convention has just been 
Wail ~ Berlin after a conference behind closed doors. 
ee e full text has not been published, it is under- 
of univ coe Convention recommends the limitation 
ree exhibitions held under the auspices of a 
should aon and gives a minimum time which it is felt 
year’ oe between them. Meanwhile, we have next 
S exhibition at Ghent, at which the new exhibi- 
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tion branch of the Board of Trade will have an oppor- 
tunity of showing its utility. Great Britain will be re- 
presented by collective and co-ordinated exhibits of our 
two most important items of trade with Belgium. Of 
the 90,000 square feet available for machinery in the 
British section, 60,000 square feet will be filled by a 
display of textile machinery which will show the whole 
process from the time the cotton bale is opened to the 
time when the finished fabric leaves the machine. It is 
also intended to include machinery for the drying and 
dressing of the fabric. A collective and co-ordinated 
exhibit arranged by the Association of British: Machine 
Tool Makers will occupy almost all the remaining 
space. 


German Forests.—In recent years Berlin has become 
seriously disturbed at the rapid disappearance of the 
forests in the neighbourhood, writes our Berlin corre- 
spondent, and an active propaganda has been under- 
taken to secure their preservation. A study of the 
forestry statistics of the Empire shows how large a part 
forest cultivation still plays in Germany. The follow- 
ing table gives the area of land under forest, the total 
area, and the percentage under forest for the more im- 

ortant districts in Germany :— 


--9 Kilometres = 247 Acres. 
Whole Area 


Square (Square 
Forests. Kilometres. % Kilometres.) 

German Empire .... 137,000 .. 25 .. 540,000 
PEGGMS cctisddescccs 81,000 .. 24 .. 350,000 
Wn cicddes kes . Sie cc. Se ue ee 
Brandenburg........ 13,000 .. 33 .. 40,000 
on PTE ese 12000 .. 29 .. 4,000 
Rhine Province...... Soe ks ae ee Cee 
East Prussia ...... o« 6600 .. 18 .. 37,000 
Hessan-Nassau..... . 6300 .. 40 .. 15,700 


Brandenburg, :it will be seen, in which province Berlin 
is situated, holds a very good place in this list. But the 
inhabitants of the capital are not satisfied. They pro- 
test that a destructive spirit has come over the present- 
day forest proprietors (the State included), similar to 
that which caused the destruction of so much forest 
land in the early part of last century. They point out 
that the destruction of forest land will have a very un- 
favourable effect on the already none too good climate 
of the province. But more pressing than this is the 
danger that the forest districts in the immediate neigh- 
bourhood of Berlin will be destroyed, and the surround- 
ing country robbed of the one beauty with which 
Nature has endowed the sandy plains of North Ger- 
many. Already the recently-formed official Association 
of Great Berlin, a committee recruited from the councils 
of the various independent suburbs which make up 
Berlin, has taken the matter in hand, and is making 
arrangement for the purchase of woods surrounding the 
city. 


Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Charles Gabriel Beale, Maple Bank, Edgbaston .... shies 
Mr Julius Kullmann, Fallowfield, Manchester .......... 67,133 
Julia Ellen Josephine, Dowager Baroness Rossmore, 

Ranby Hall, Nottingham ..............eseceeeseeeees 3,675 
Mr Arthur Brampton, The Chantry, Elstree............ 107,645 
Mr John Edward Barker, K.C., Bakewell, Derby ...... 129,365 
General Sir Charles John Stanley Gough, V.C., G.C.B., 

Innislonagh, near Clonmel .............00eeedebeeees 32,616 
Lieut.-Gen. Edward Arthur Gore Derrymore, O’Calla- 

eee Tey, CO. CANO is 04 00nceséngncte< speedsaacas 50,514 
Mr R. J. Logan, West Hurlet, Nitshiel, Glasgow ...... 155,045 
Mr R: Howell, Clive House, Esher..............00005: 151,949 


Mr William Jacks, Fern House, Clifton Down, Bristol .. 102,977 
pe me = ______ 


Tue Bank of England states. that the stock required 
for the current quarter’s investment on account of 
accumulative dividends was purchased on the and 
instant at the following price, viz. :—Metropolitan Con- 
solidated £3 per cent., 864 per cent.; Transvaal 
Government £3 per cent. Guaranteed, 1923-53, 884 
per cent... The stockholders will. be credited with the 
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amounts to which they are entitled on December 2, 
1912. 





WE have received some interesting leaflets dealing 
with the Macedonian question from the Balkan Com- 
mittee. The secretary’s address is Queen Anne’s 
Chambers, Westminster, S.W. 


eT 


Tne following changes of directorate and address are 
announced :—Mr N. E. B. Garey has resigned his seat 
on the board of the Continental Union Gas Co., Limited, 
and Mr E. A. Goulding, M.P., has been elected to the 
vacant seat. Mr Roger A. Poore has been elected toa 
seat on the board of the Court Line, Limited. The 
directors of the United River Plate Telephone Co., 
Limited, have appointed Mr David Smith (who has been 
secretary of the company for some years) to the vacancy 
on the board caused by the death of the late Sir J. 
Irving Courtenay. We are informed that Messrs 
Maurice Jenks, Percival and Co., of 6 Old Jewry, have 
opened a branch office at Kobe Building, Kobe, under 
the style of Maurice Jenks, Percival and Brinkworth. 
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GERMANY.—MONEY MARKET AND BOURSE—THE 
AMERICAN ELECTION—TRADE ACTIVITY— 
THE HAMBURG-AMERICA LINE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, November 7. 
Tue Bourse still vacillates considerably from day to 
day in its views regarding the European political situa- 
tion, but it appears to be gradually reaching the con- 
clusion that the territorial readjustments that have now 
become inevitable in the Balkans will be carried out 
without embroiling other Powers. This view of the 
matter was notably encouraged yesterday by the utter- 
ances of the Emperor Franz Josef and Count Berch- 
told, clearly indicating that Austria is inspired only by 
peacable purposes in connection with the new Balkan 
situation. The market, however, is still subject to 
sudden changes in its opinions, and can easily be influ- 
enced by sinister reports. Thus a rumour on Tuesday 
to the effect that Austria was about to occupy the 
Sanjak found enough credence to make a very weak 
market, which was intensified by the news that the 
French Premier had declined to accede to Turkey’s 
request to join the other Powers in mediation. Yester- 
day, on the other hand, the announcement that France 
had finally decided to join in the offers of mediation 
was one of the strong influences upon the market. 
Traders were also encouraged by the Democratic vic- 
tory in the United States, believing that it will lead 
to a reduction of the American tariff duties, and so to 
increased trade activity for German interests. That 
the London Stock Exchange also interpreted the event 
as a ‘‘ bull’’ factor had considerable effect here. The 
market is also showing more attention to business 
factors. Yesterday further advances of iron prices on 
the Diisseldorf Exchange made a good impression on 
trade. The Bourse has also been influenced by the 
latest reports of coal companies’ earnings, which show 
gains in most cases. 

The high level of sight exchange on London, Paris, 
Amsterdam, and some other points remains the subject 
of chief interest in the money market. The London 
and Paris cheque rates, in particular, still give cause 
for no little concern. It is, however, in some measure 
reassuring that a slight relaxation occurred yesterday 
from the high figures touched on Tuesday. At this 
moment it is uncertain whether we are to have another 
advance of the official Bank rate at an early day. 
Several days agu the market appeared to have made 
up its mind that an advance was to be made, but now the 
general view is that the Reichsbank will be influenced 
in its course by the Bank of England. If the rate is 
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not moved up at London the Reichsbank will probably 
be able to continue its present rate, but only on the 
assumption that the rate of exchange on London does 
not rise further. It is understood, too, that the move. 
ment at the Reichsbank this week has been disappoint. 
ing, but this has hardly been so marked as to influence 
the decision of the managers in the matter of chang- 
ing the Bank rate. It is satisfactory to mention that 
the rate for advances at call, which has ruled pretty 
high since the beginning of the month, now shows a 
somewhat easier tendency, and this has also caused a 
weaker tone in the open market discount rate, although 
no relaxation has as yet actually occurred. It is re- 
ported upon good authority that the amount of money 
needed for paying differences at the recent settlement 
reached about £2,500,000, which is about tenfold the 
usual requirements. That the market was able to 
pass so difficult a settlement without any firms coming 
to grief is regarded as a great achievement, and as 
indicating that the speculative position is in the main 
a sound one. The turnover of all the German clearing 
houses in October amounted to £348,000,000, which 
is considerably higher than for any previous month. 
While the course of events in Turkey is being 
followed here no less closely than in the rest of Europe, 
there is a good deal of reticence in the expression of 
opinion. The failure of the German-trained army of 
Turkey has surprised the professional soldier, but 
other explanations, more consoling to German opinion 
and probably also nearer to the truth, are given for the 
collapse of the Turkish forces than the tactics of 
General von der Goltz or the guns supplied by Messrs 
Krupp. In general, there is a widespread conviction 
that the German Foreign Office is doing all within its 
power to prevent the dispute spreading beyond the area 
of the Balkans themselves, and the complete approval 
with this action is received on all hands as another proof 
of the sincere desire for peace that exists throughout 
the German people. After the news from Thrace, the 
event of the week is the election of Mr Wilson to the 
Presidency of the United States. All parties, what- 
ever their creed at home may be, welcome the possi- 
bility of a reduction in the United States tariff, and the 
Progressive Press is even hoping that a change in 
America’s policy may have an indirect effect on that 
of Germany itself. 
Little worthy of record has occurred in Germany 
itself. The rioting in Berlin, on the refusal of the 
butchers to assist in the sale of cheap Russian meat (of 
which I wrote a fortnight ago), seems to have suc- 
ceeded in its object. More and more butchers have 
announced their readiness to deal in Russian meat, and 
regular sales are now being quietly carried on. The 
quality of the meat is said to be excellent, and already 
the sales have had some effect in producing a slight 
fall in the price of other kinds of meat. Demand on 
the coal and raw iron market continues as strong as 
ever, and prices are still rising. Manufacturers of 
iron and steel goods, on the other hand, although for 
the present all workshops are employed to their full 
capacity, are becoming somewhat disturbed by the 
falling off in future orders. The obvious explanation 
for this decrease in demand is the uncertainty caused 
by the international situation, in addition to which 
are various difficulties that are appearing over the 
prolongation of certain manufacturers’ unions. These 
difficulties are causing the purchaser to hold back in 
the hope of securing lower prices, should the unions 
be dissolved. The expected improvement of the cotton 
trade, of which I wrote a few weeks ago, appears now 
to have arrived. Since the middle of October the 
market has become increasingly active. Weavers for 
the most part have covered their needs up to the end 
of the first quarter of 1913, and in some cases contracts 
for the second quarter have also been entered into; on 
the whole, too, customers have already been found for 
all their products up to the end of the first quarter; the 
wholesale dealers, who, in the summer, held back 
because of high prices, have now found their ware- 


houses empty, and are hastening to secure new sup- 
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. Business among the spinners is reported zs 
plies. , and in many cases production cannot 
equally ce with demand. Apparently, too, the war in 
the Balkans has had very little effect on the German 
cotton trade, the loss in that quarter being more than 
compensated by the increase in exports to other 
Apparently the Hamburg America Line is contem- 
lating an extension of its Asiatic services. It is an- 
sunced, on good authority, that vessels are now to 
run between the ports of East Asia and Vancouver, 
Portland, Seattle, and San Francisco. The Hamburg 
America is clearly taking this step only as a preliminary 
move towards securing its share in the trade of the 


new routes that will be opened with the completion of 


the Panama Canal. 





Between the west coast of America | Director of the Department of Russian Credit. 
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purchases of the credit establishments intended to main- 
tain prices for the settkement have now naturally 
ceased. Speculators are awaiting more precise informa- 
tion about the international situation, and there is an 
element of mistrust about the market. Moreover, 
although big operators met their liabilities at the settle- 
ment without difficulty, some small speculators had to 
ask for delay, and a certain number of sales have had 
to be made by those who were unable to increase their 
margins. Everything has been arranged, but prices 
have suffered. Russian shares have continued to 
attract attention, despite the general dulness on the 
Bourse. A kind of association has been constituted for 
the purpose of sustaining the prices of these securities. 
It is this which accounts for the journey abroad of the 
He de- 





and China and Japan the Hamburg America will come | sires to study on the spot the financial markets in which 
‘nto direct competition with already existing English Russia is directly interested, whether through its 


fines, and, as business on this particular route is 
now none too satisfactory, the Hamburg America’s 
extension is in itself not likely to yield much profit. 


However, with the Panama Canal once opened, the | 


distance between Hamburg and San Francisco will be 
shortened from over 14,000 to 8,420 sea miles, so that 
even heavy transit dues will leave the German lines the 
possibility of profitable extensions. Emigration over 
Hamburg and Bremen continues exceptionally high, a 
testimony to the increasing demand of American in- 
dustry. Last month just under 13,000 emigrants left 
Hamburg for America, while 21,500 went from the 
sister port, Bremen. This is an increase in the one 
case of 5,000, in the other of 8,000, over the figures 
for the same month of last year. 

The amount of land in Germany under tobacco culti- 
vation has been again reduced during the present year. 
In 1911 the total land under cultivation reached 17,016 
hectares ; this year it has fallen to 15,776. 


years may be seen from the following short table :— 
Tonacco Curtrvation in Hecrars. 


(Hectare = 2 acres 1 rood.) 
Hectares. Hectares. 
ee pe re ere 15,404 
a WL UE cbccedcesassuecaee 17,016 
ibe acconewacen PPE (AE whiks deere siseues é- aaa 


: 
Tobacco grown in Germany is of coarse quality, and 
is used for the greater part in the manufacture of the | 


inner part of less expensive cigars. 





PRANCE.._ FINANCE AND THE MARKETS— 


PREMIUM ON GOLD IN PARIS—CREDIT FOR 
SMALL TRADERS. 


(FROM OUR CORRESPONDENT.) 
Paris, November 7. 


Tue week has been very short, owing to three holi- 


| 





foreign debt, or through the quotation of other Russian 
securities. This seems to bear out the rumour of a 
coming crisis on the St Petersburg Bourse. It is be- 
lieved in France, however, that the Paris market is not 
deeply interested in Russian shares at the present 
moment, and that a crisis would not seriously affect 
our market. A recovery, therefore, set in yesterday, 
and has continued to-day. It is noteworthy that the 
Syndical Chamber of the Agents de Change has de- 
cided that Bakou shares shall cease to be quoted in 
Paris from February next, both on the cash and on the 
speculative markets. This measure, so far as it applies 
to the cash market, seems to many unwarranted. 





How the | 
cultivation of tobacco has varied during the last six | 


It appears that gold is again becoming scarce, as it 
did last year during the Morocco crisis. At any rate, 
debtors, whenever possible, seek to discharge their 
debts in 5-frane pieces, while cashiers at the banks 
refuse to pay gold instead of silver over the counter ex- 
cept in return for a kind of premium or commission, 
amounting to nearly.6f per 1,000f. The inconvenience 
which attaches to this bi-metallic system has recently 
| been insisted on by M. Yves Guyot. In consequence 
| of this more or less secret commission, he points out, 
| there are, in practice, two rates of discount—the offi- 
| cial rate, which is factitious, and the real rate, which 
| includes the premium on gold. He adds that, although 
the Bank of England, owing to its legal position, is 
| obliged to change its rate more often than the Bank of 


| France, and to raise it to a higher level than is per- 
| haps strictly necessary, yet there is certainty that pay- 
| ment will be made in gold. That is a great advan- 
| tage. M. Guyot also considers that the best banking 
| system is that which economises gold, and that enor- 
mous gold reserves such as exist in the Bank of France 
are no security against the dangers and the losses of a 
bad banking system, since these big gold reserves can- 
not immediately enter into circulation, and are, there- 
| fore, dead weight. The important thing is not to con- 





days on the Bourse, and it is hardly possible to gauge | serve or hoard gold, but to be able to get it when it is 


the actual position of the markets. 
the settlement, which took place without difficulty, 


On the day after 


needed. 
I have several times called attention to the efforts of 


people who frequented the Bourse became optimistic, | the Government to protect investors against promoters 
in spite of the fact that brokers were still very exact- | of risky undertakings, and speculative new issues. It 
ing in their demands for bigger margins. The end of | was for this purpose that the Bulletin Annexe of the 


the Balkan war was anticipated, and it was considered 
that the big financial markets, relieved of this source 
of anxiety, would at once recover their strength, and 
that there would be increased activity, owing to the 
appearance of new issues which have beep held up. 
As the three days’ holiday on the Bourse brought no 
Particular change in the situation, the tone remained 
the same ; business was very much restricted, with few 


changes in quotations. 

dirécted to two points ; 
Stocks under the 
sellers 


purch 


n 


still Overloaded and to 
ness of a narrow market. 
'S rowing weaker. 


Attention may, however, be 
firstly, the rise of Servian 
influence of repurchases by former 
» and secondly, the fall in Toulas, of which the 
Carry-over price was gof. This fall is said to be due to 
asers holding till the settlement and selling out 
with a rush at the settlement price. There has also 
weakness in Rentes, owing to bulls being 
the extreme — sensitive- 
It seems that the market 
It must not be forgotten that the 


Journal Officiel was created, in which all announce- 
ments relating to any new undertakings whatever have 
| to be inserted. The conditions applicable to the draw- 
ing up of these announcements have already been modi- 
fied once. But the Minister of Finance recently ap- 
pointed a Commission. to inquire as to how certain 
abuses which still exist in the emission business might 
be remedied. These abuses, of course, result from the 
carelessness of capitalists in taking up securities with- 
out adequate information as to the nature and prospects 
of the business. The Commission finished its inquiry, 
and recommended further protective measures. 

Government has now introduced a Bill into the Cham- 
ber of Deputies, for the purpose of securing complete 
publicity in new issues. This Bill proposes to compel 
issuers, sellers, and introducers of securities other than 
French Government loans to publish further particulars 
in notices and prospectuses inserted in the Press or 
sent round to individuals. Exact and detailed informa- 
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tion is to be given as to the nature of the securities 
issued to the public, as to the rights and guarantees 
which are attached to them, and as to all particulars 
necessary to enable subscribers to gauge the financial 
position and solvency of the borrower. All prospectuses, 
circulars, and notices in connection with the issue must 
contain the same information. Further, issuers are to 
be forbidden to introduce into prospectuses any falla- 
cious information relating to requests for admission to 
quotation, which might be taken by investors as a 
formal sanction of admission. Nor are they to be 
allowed to make use of the name or credit of a third 
party without his permission. Severe penalties are pro- 
vided for infractions of the law, as much as five years’ 
imprisonment being imposed where the law has been 
broken with fraudulent intention. Persons injured will, 
moreover, be enabled to recover damages. It appears, 
however, useless to include in the Bill provisions that 
the ‘‘ introducer or issuer of a security has not the right 
to insert in the prospectuses fallacious information,’’ or 
that he should not be entitled to make use of the name 
of a third party without permission. For the Penal 
Code already provides for this, and injured individuals 
can at this moment recover damages in case of fraud. 
It is impossible for regulations, however strict, to pre- 
vent issuers of securities from publishing ‘‘ puffs ”’ of 
the enterprises which they may float, just as it is also 
impossible to place capitalists in a position fully to 
judge the possibilities of an enterprise which may not 
yet be working, in a place with which they are un- 
acquainted. 

Another Bill introduced into the Chamber seeks to 
render more easy the supply of credit to small traders 
and manufacturers. It is consequent upon an inquiry 
made by a Special Commission. While the Commis- 
sion was sitting, I pointed out that the Bank of France 
would in future discount a large number of very small 
bills belonging to small traders and manufacturers. 
In this way the Bank of France now gives credit to 
small men when they deserve it. On an average, small 
bills of less than roof represent from 49 per cent. to 
55 per cent. of all the bills discounted in Paris by the 
Bank of France. A few are for 5f to 10f, the greater 
part from 1of to sof, and these bills all belong to small 
men. The Bill now introduced, fortunately, does not 
propose to pledge the national credit on behalf of small 
merchants and manufacturers, but it authorises the 
existing banks to discount the bills of merchants and 
manufacturers approved by the societies of mutual 
caution, which will guarantee their members. The 
banks, however, will not be compelled to accept any 
particular bills, and it is probable, therefore, that the 
law will not introduce any great change. The banks 
will discount the bills of certain merchants who have 
received the guarantee of these societies if they con- 
sider that the men deserve credit. On the other hand, 
there will be a very strong motive for the societies not 
to give their guarantee to anybody not deserving credit. 
So that small merchants and manufacturers who are 
solvent will get credit, as they did before, through their 
bankers, and the present scheme will not affect. the 
matter. I mav add that an institution for long credit 
will be established under the supervision of the State, 
which will assist it with free loans. 

rhe returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— : 




















DEBTOR. 

un me. om, 31, 1912. Nov. 9, 1911. 
© f c 

Capital of the Bank ........ 182,500000 0 ., g 
Profits in addition to capital 8.0066,145 84 |. pone Pr , € O8 145 Pr 
DIUM inns Vans ke tnceanae 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ., 000,000 0 
lreserve ...... ooncee 8,407, - 840744416 .. 8,407,444 16 
ates in circulation ...... + -5/609,750,775 0 ..5,655,114,535 0 --5,381,734,355 0 
Interest on securities ...... 35,651569 24 .. 2285456125 .. 27,803,315 61 

k notes to order....... + _ 3,576,343 49 .. 3,954,014 29 .. 5,903,802 

Treasury account ......... + 260,865,580 23 .. 307,478,814 54 .. 315,255,525 9 
Current accounts, Paris.... 676,921,040 14 .. 626,043637 80 .. 502,018,227 88 
Do _ branch'banks...... 95,250,:89 © .. 127,526,782 0 .. 76,721,442 0 
Dividends payable ........ 1,953,585 11 ., 200073911 .. 1,782.715 31 
Diseounts sundries .... 19,869,122 78 .. 17,988,852 73 .. 19,205,914 45 
Rediscounts ........++ce06 . O .. 2,855,225 0 .. 2,467,992 0 
Sundries ....... sseceeeeees 167,585,140 63 .. 302,552,604 64 .. 188,705,525 12 


Total .....0.0004000++7,097,075,910 77 
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CREDITOR. 
f c f c t ° 
Cash in hand ............+«3,975,388.483 80 ..3,977,494,985 51 ..3,971,034,305 
Commercial bills overdue .. 167,655 74 .. 239,770 22 .. 118,688 = 
Discounts in Paris ....... > 661063002 15 /. 805,752,015 42 .. 586,801,621 19 
Foreign bills ............. ; 22,060,514 38 .. 1932300669 :. 10,478.765 43 
Treasury bills............. ° ap ee 189,144 32 .. oa 
Discounts in branches...... 992,838,747 © ..1,108,801,053 © .. 868,119,120 9 
Advances on bullionin Paris ee oe oe ee se 
Do in branch banks ...... 9. ee ee ee 6 
Do in public securities .. 199,141,427 8 .. 194,359,260 65 .. 186,543,371 75 
Do by branch banks .... 522,705,08 O .. 494,262,986 O .. 498,024,575 9 
Advance to the State ...... 200,000,000 0 .. ,000,090 O .. 180,000000 0 
Temporary advances(fioods) 6,697,500 0 .. 6,697. ° 7,010,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 ., 12,980,750 14 
Do disposable........... . 99,625,796 0 .. 625,795 0 .. 9963104 7 
Rentes Immobilisées ...... O .e 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 40,079,142 78 .. 40,079,045 84 ., 40,602,711 45 
Expenses of management... 9,254,160 44 .. 8,101,448 79 .. 8,800,867 87 
Employ special reserve .... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
GN 6.b0dceudadensedoca 246,666,261 12 .. 217,054,869 77 .. 166074,889 56 
WD césenscncseneaie 7,097,075,910 77 ..7,293,369,067 51 ..6,744,618,154 62 
BANK OF FRANCE RATES. “ 
BUSOREEE ccc cnsccccccccccoce ecnonee 4 
Advances on bullion .......... 1 
Advances on public securities 44 
The following were to-day’s closing prices and the 
variations on the week :— 
Nov. 7. Oct. 31, 
Par. . = f oc f 
Three per Cents. ...... 100... 8965 .. 8990 — 0 25 
Russian Fives of 1906.. 100 .. 103 O .. 10470 — i 70 
Bank of France Shares .1,000 .. 4,310 O ..4,289 O 21 0 
Banque de Paris ...... 500 ..1,682 O ..1,654 0 + 28 0 
Comptoir d’Escompte.. 500.. 981 0 .. 977 O t 0 
Crédit Lyonnais ...... 500 ..1,559 O ..1,549 0 + 10 0 
Crédit Foncier eeereeeee 500 ee 827 0 ee 835 0 = 5 0 
Suez Canal .......... 500 ..5,725 0 ..5,650 0 + 75 0 
Northern Railway .... 500 ..1,620 0 ..1625 0 — 5 0 
Western Railway eeeeee 500 ee 887 0 ee 893 0 — b 0 i 
Orleans Railway ...... 500 ..1,304 O ..1,304 0 css 
Eastern Railway ...... 500... 898 O .. 914 0 — 21 0 | 
Lyons Railway........ 500 .. 1,282 0 ..1,250 0 — 18 0 
Southern Railway .... 600 ..1,150 0 ..1,110 0 + 40 0 
Ottoman Bank........ 250.. 650 0 .. 648 O + 2 0 
Meridional of Italy Rails 500 .. 595 O .. 595 O 
South Austria Shares... 500.. 110 0 .. 110 O .: | 
North of Spain Shares 500... 453 0 .. 44653 + 6 50 
Saragossa Shares...... 500.. 427 0 .. 42250 + 4 50 
Saragossa Bonds ...... 500.. 855 0 .. 355 0 es | 





ARGENTINA.—BILLS BEFORE CONGRESS —BANK 
FIGURES—CUSTOMS RETURNS. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, October 11. 
THE construction of the Mitre canal, from the port o! 
the capital to the deep waters of the Parana de Las 
Palmas (with a total length of 54 kilometres), would 
be so obviously beneficial to the shipping interests, 
and tend to the development of trade and commerce 
along its course, that it may be expected to be sanc- 
tioned by Congress, though probably with some modifi- 
cation as to the duration of the concession and in 
respect of the stipulated privileges. The Census Bill 
will meet with strong opposition on the part of the 
backward provinces, unless the Constitution should be 
altered in such a manner as to prevent them from losing 
a part of their representation in the Chamber o! 
Deputies. 

It has been announced that the Farquhar Syndicate 
will submit to the National Government a proposal tor 
the purchase of two of the State Railways—the Central 
Northern and the North Argentine—and that the 
Central Argentine Railway Company will make an 
offer for the acquisition of those two railways. It 1s 
stated that in a Cabinet Council held to-day the 
Ministers of Public Works, Agriculture, and Finance 
declared themselves decidedly in favour of the sale of 
the railways, which may well be supposed, for it would 
relieve the Treasury from an annual disbursement to 
cover the excess of expenditure over the receipts of*the 
two lines, and it would place at its disposal a large 
amount available for the completion of the other State 
railways in course of construction. The scheme will, 
however, meet with strong opposition on the part of a 
portion of the Press, and of many members of Con- 
gress, for, in spite of past experience of the mismanage- 
ment of the State railways by public officials, the politi- 








ES 








November 9, 1912.] 


the way of patronage and of low tariffs for favoured 
jocalities, are regarded as outweighing all financial con- 
siderations. 

The two railways have a total length of 2,176 miles, 
but their receipts last week amounted only to 
$252,500 m/n. It is stated that their working ex- 

ases absorb 98 per cent. of their receipts, and the 
Minister has said that the sale of the railways will save 
$30,000,000 m/n yearly for the Treasury. It is re- 
ported that the h arquhar Syndicate has offered 
$250,000,000 m/n for the two railways, and under- 
takes to change the gauge to the broad gauge within 
ten vears. 

The Minister of Public Works appears disposed to 
include the State railways in the Northern Territories 
in the sale, reserving only those in the Patagonian 
Territories for exploitation by the State. 

Obviously, if the Central Argentine Railway Com- 
pany has intimated its willingness to purchase the rail- 
ways, the Government should invite tenders for the 
purchase. 

The bankers of the capital have protested to the 
Minister of Finance against the projected tax of 5 per 
1,000 on telegraphic and telephonic exchange opera- 
tions by banks or companies. They pointed out that 
most of the exchange business is effected through the 
large exporting and importing firms by means of 
private correspondence or by cable, and that only the 
operations efiected by the banks can be controlled, so 
that an unjustifiable inequality would be produced. 
Further, that the Banks of the Nation and of the Pro- 
vince of Buenos Ayres are exempt from all taxes, and 
thus they would have a great advantage over private 
banks. It is added that the profit on exchange does 
not exceed one-half per cent., the amount of the tax 
proposed. 

The Customs duties and the Inland taxes have pro- 
duced together about a million sterling more than they 
vielded in the corresponding period of last year. The 
inland tax on tobacco produces more than $2,000,000 
m/n a month; alcohol vields about $1,500,000 m/n, 
and beer $359,000. The total receipts of inland taxes 
during the first nine months of the year amounted to 
$43,341.5 14 m/n, 

_ In the first eight months of the year 10,728 properties 
in the city were sold for $212,702,00c0 m/n; the average 
price per square metre of ground was $42.26 m/n. In 
the first nine months of the year there were exported 
2,306,000 tons of wheat, 3,086 of maize, 430,000 of 
linseed, 861,000 of oats, $7,000 of flour, 187,503 of 
quebracho logs, 50,000 of quebracho extract, 405,000 
bales of hay, 59,0c0o boxes of butter of 25 kilos each, 
2,084,009 dry hides, 2,356,000 salted ox hides, 79,000 
horse hides, 43,000 bales (400 kilos each) of sheep- 
skins, 294,773 bales (420 kilos each) of wool, 18,400 
Pipes (400 kilos), 5,600 hogsheads (200 kilos), and 
197,540 casks (160 kilos) of tallow ; 1,392,500 quarters 
of frozen beef, 1,725,000 quarters of chilled beef, 
1,616,000 frozen carcases of sheep, and 499,000 of 
lambs. The exportation of wool from October 1st 
° re 30th has been less by 28,000 bales than 
rresponding twelve months preceding. 
aoe balance-sheet of the Bank of the Nation on 
en oe has been published to-day. It states 
ee ices and discounts at $1,239,000 gold and 
$, 95533,000 m/n; the cash reserves amounted to 
eee ood and $153,093,456 m/n. The capital 
21,000,000 m/n; the reserves are $11,485,000 gold 
and $2,700,000 m/n. The deposits amount to 
$4,989,000 gold and $405,000,000 m/n, apart from the 
Judicial deposits of $119,829 gold and $47,689,600 m/n, 
and not including the Conversion Fund of $30,000,000 
gold, against which there is a set-off of $12,545,103 
gold under the head of ‘‘ foreign correspondents,” re- 
Presenting exchange operations. The only important 
change in the balance-sheet during September was an 
increase of $7,200,000 in the reserves of paper money. 











The Minister of Finance has extended to March 13th ' the two years to June 30, 1911, has been followed by a 


—_—- 
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the time for importing 90,000 tons of sugar (60,000 re 
fined and 30,000 unrefined) at the reduced duties of 


7 cents and 5 cents gold respectively per kilo. 
Minister estimates the deficit in production at the said 


The 


quantity, but the Sugar Refinery has presented a note 
to him asserting that the deficit does not exceed 67,000 


tons. Nevertheless, the Refinery has ordered in 


Germany 40,000 tons of sugar, of which 30,000 are to 


be unrefined. 


Thus, evidently it hopes to obtain the 


lion’s share of the benefit of the reduction of duties, 


and the prices charged to wholesale and retail dealers 


will probably be higher than at present ($4.50 per 10 


——$—————$—_$_——_—_$_ 
eet CL 


kilos in Buenos Ayres). 


It appears probable that the order for four new 
‘“‘destroyers,’’ in place of those which Cammell 


Laird failed to make comply with the conditions of 
their contract, will be given to the German shipbuilders 
who constructed four that proved completely satis- 
factory. 


The National Hypothecary Bank has been authorised 


to keep cedulas in circulation for $475,000,000; the 
directors tried to obtain leave to 
more, but the Minister proved obdurate. 
there will soon be another issue. 


issue $25,000,000 


No doubt 


The gold in the Caja de Conversion now exceeds 


$221,000,000. 


The arable and pasture lands are in good condition, 
rain having fallen frequently. 

The prices of cattle and sheep are remarkably high. 
Wheat, maize, and oats maintain their quotations, but 


linseed is rather weak. 


Another oil-well sank at Comodoro Rivadavia is 


vielding 10 cubic metres per hour. 


The high price of $2,000 m/n per square vara has 


been paid for property in calle Florida, near the corner 
of Corrientes. 


A lineal vara is 34 inches—the Spanish 
yard, 





AUSTRALIA.— PROSPECTS—BANKING—REVENUE 
RETURNS—-AN ASSURANCE SOCIETY. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, October 3rd. 


THE monetary position continues to be rather strin- 
gent. Gold continues to go away, the shipments from 
the four principal ports for the first nine months of 
the year amounting to £10,154,235, as against 
£6,701,343 for the corresponding period of Igtt. 
Some relief is expected as the proceeds of the 1912-13 
season become available, but they are being largely 
anticipated. But a sensible reduction of imports, fail- 
ing an increase in exports, appears to be desirable. 
Inability of the Governments to obtain funds for their 
‘‘loan expenditure’? may help indirectly to bring 
about such a reduction. All rates for money continue 
to be very firm. The prospects of the 1912-13 season 
Estimates of the shortage of the wool clip 
have been raised. An opportune rainfall three weeks 
ago removed apprehensions regarding the wheat 
crops, and, given favourable weather during the cur- 
rent month (October), a fair, although not a bumper, 
yield may be looked for. A drawback is the freight 
charge, the rates demanded for charters being extra- 
ordinarily high. The returns of the area under wheat 
in all the States do not indicate any increase. Mining, 
particularly at Broken Hill, is active, but more labour 
troubles appear to be imminent, and working costs 
are likely to rise. 

A compilation of the last published balance-sheets 
to June 30, 1912, of the Australasian banks indicates, as 
compared with previous compilations, that the great 
expansion of banking business that took place during 
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crease. 
the last three years are stated as follows :— 











June, June, June, 
1910. 1911. 1912. 
Capital and liabilities— £ & £ 
Capital paid up, 
reserve funds, and 
undivided profits .. 28,827,437 .. 30,625,895 .. 32,043,199 
Notes in circulation 5,563,802 .. 5,517,207... 2,400,716 
Deposits, &c. ...... 168,663,165 .. 185,116,149 .. 190,015,618 
Bills payable, &c., &c. 19,383,139 .. 23,670,424 .. 21,036,073 
Total ......+--. 222,437,543 .. 243,929,673 .. 245,494,516 
Assets — 
Cash items..... weeee 56,326,073 .. 64,824,186 .. 54,694,355 
Bills receivable in 
London and remit- 
tancesin transitu.. 20,236,680 .. 18,273,891 .. 19,067,595 
Government & other 
public securities .. 13,544,684 .. 15,530,283 .. 14,062,984 
90,107,437 .. 98,628,360 .. 87,824,932 
Discounts, loans, 
advances, &....... 126,709,774 .. 139,574,128 .. 151,918,526 
Bank premises, &c... 5,620,332 .. 5,727,185 .. 5,751,058 
DOM «60 sks cds 222,437,543 .. 243,929,673 .. 245,494,516 


The banks do not state their accounts uniformly. 
Under liabilities some banks include ‘‘ other liabili- 
ties ’’ with bills payable, showing the true amount of 
the deposits, and others state bills payable (or in circu- 
lation) exactly, and add ‘‘ other liabilities’’ to de- 
posits. With these explanations, the movements can 
be intelligently followed. The capital account, in- 
clusive of reserve funds and undivided profits, shows a 
considerable increase, due to several new issues and 
to liberal appropriations from profits to reserve funds. 
The decrease in the note circulation is due to the substi- 
tution of the Commonwealth Government notes for 
bank notes. Deposits, &c., show an increase for the 
twelve months to June 30, 1911, of £16,452,984, and 
for the following twelve months one of only 
£4,899,469. For the two years the total increase is 
£21,352,453- On the other hand, advances, &c., show 
an increase of £12,864,354 for the twelve months to 
June 30, 1911, and one of £12,344,398 for the follow- 
ing twelve months, the total increase for the twelve 
months being £25,208,752, a sum exceeding the in- 
crease in deposits, &c., for the same period by 
£3,856,299. For the same period the decrease in the 
more or less ‘‘quick’’ assets, as stated above, is 
£,2,282,505. At the present time there appears to be 
no room for a belief that the banking position will im- 
prove, so far as expansion is in question. 

The revenue returns for the first quarter (to Sep- 
tember 30th) of the financial year 1912-13 show large 
increases for the Commonwealth, but, as a rule, those 
for the States are hardly satisfactory. The totals are 
summarised as follows :— 


Sept. Quartez, Sept. Quarter, Inc. 
1911. 1912. or Dec. 

Commonwealth — £ £ £ 
Customs and Excise 3,607,218 4 024,078 + 416,860 
Post Office ........ 914,656 984,036 + 69,380 

States— 

New South Wales .. 3,358,308 .. 3,508,962 .. + 150,654 
i nccsdndioe 2,056,385 .. 2,038,880 .. — 17,505 
Queensland ........ 1,586,349 .. 1,640,131 .. + 53,782 
South Australia .... 992,605 .. 961,740 .. -— 30,865 
Western Australia .. 850,815 .. 861,652 .. + 10,837 
Tasmania ......+.+> 235,185 .. 224196 .. — 8,987 


The expansion of the Customs revenue continues to 
be largely due to profuse spending. The Common- 
wealth Government is encouraged in its extravagant 
course by the large receipts. The poor showing by 
most of the States is probably a prelude to a distinct 
shrinkage, excepting, perhaps, in Queensland. 

Owing to the clumsiness of the provisions of the 
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slackening, so far as regards deposits, while ad- 
vances (loans, discounts, &c.) show considerable in- 
The aggregates under generic headings for 
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Victoria Life Insurance Act (a copy of the English Act 
of 1872), as regards the formation of new societies on 
the mutual system, the Colonial Mutual Life Assurance 
Society was established nominally on the proprietary 
system, 95 persons taking policies and becoming share- 
holders. It was intended to be a mutual office, and its 
operations have always been conducted on that basis, 
But, technically, all the proceedings of the directors, 
elected, as they have been, by the whole body of the 
policy-holders and not, following the articles of associa- 
tion, by the nominal shareholders, have been illegal. 
The flaw was not discovered until recently, but the 
directors saw that it was advisable to ask the Parlia- 
ment of Victoria to pass a Bill providing for the 
elimination of the proprietary element, and for the 
validation of all acts done in the past. The Bill is 
altogether in the interests of the policyholders, and has 
been favourably reported by a Select Committee. But 
immediately after its introduction a petition was pre- 
sented to Parliament making certain charges, and ask- 
ing for an investigation. The petition stated :— 

(1) That on election of a director, when a fresh candi- 
date opposed a retiring director who sought re-election, 
the ballot-box was improperly opened prior to the time 
fixed for closing of the ballot, and as it was found that 
the opposing candidate was leading, the general proxies 
held by the directors were used on behalf of the retiring 
director, who was consequently re-elected. 

(2) That the valuation of the assets of the society has 
been made by the chairman without sufficient authority, 
such valuation being excessive, &c., &c. (3) That 
forms in the 16th and 17th schedules to the Companies’ 
Act have not been forwarded to every shareholder 
and policyholder as réquired by the Act. (4) That 
alterations of articles have been made without adequate 
notice. (5) That the society is in grave financial diffi- 
culties ; that against surpluses shown by the last annual 
report there were practically worthless assets, which if 
taken into account would leave a deficiency of £16,177. 

(6) That new business obtained at a great cost is not 
sufficiently permanent. Other charges of a minor 
character were made. The directors of the society 
have replied to the petition, satisfactorily answering 
every charge of importance. The charge numbered 5 
refers to the heavy cost incurred by the society in 
establishing an industrial branch, the petitioners hold- 
ing that such cost is not a sound asset. (A similar ques- 
tion was dealt with by the Economist years ago in con- 
nection with the London, Edinburgh and Glasgow Com- 
pany.) To the intense surprise of the public, the 
Government brought in a Bill to provide for the im- 
mediate removal of the directors, the appointment of 
fresh directors nominated by the Government, and the 
appointment of a committee to investigate the affairs of 
the society. Only one or two of the proposed appoint- 
ments could be regarded as of the first order. It was 
felt that the proposed action was too precipitate and 
unfair to the directors, and the Government is yielding 
to public opinion, and will propose modifications. It 
is beyond doubt that the administration of the affairs 
of the society has greatly improved during recent years, 
and that it deserves the confidence of the policy- 
holders. The policy liabilities are valued by the Hm. 
table, with 3} per cent., a rate of interest exceeded by 
the actual return by nearly 7 per cent. The only pos- 
sible cause for dissatisfaction is the apparently high 
cost of procuring new business, but the Colonial Mutual 
is not singular in that matter. Under all the circum- 
stances, an inquiry into the conduct of life insurance 
business generally in Australia might be undertaken 
with advantage, for several things have been done in 
connection with amalgamations, which on prima facie 
grounds, call for investigation. The Colonial Mutual 
is not, however, concerned in that direction. The pro- 
ceedings in the case of the Colonial Mutual are of in- 
terest in the United Kingdom, where it has long trans- 
acted a considerable business. Its accounts for 1910 
and valuation as at December 31, 1909, are to be found 
in the Board of Trade Returns, Part A, pages 631 
to 647. 
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THE FOREIGN OFFICE AS CONTROLLER OF 
LOANS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read your interesting and illuminating 
article on the above subject, which appeared in your 
issue of the 2nd inst., with pleasure, and, I hope, some 
profit. The action of the Foreign Office in directly 
supervising and interfering with the loan operations of 
foreign Government borrowers and intending lenders is 
certainly somewhat of a new departure, and if allowed 
to proceed must entail more direct control by the House 
of Commons, as representing the people of this country. 
In the concluding paragraph of your article you suggest 
that the Foreign Office should attract someone with a 
knowledge of the City and experience of finance to 
run its new department. With that I entirely agree, 
with this addition, that he should be a member of the 
House of Commons. Why not create a post of 
Financial Adviser to the Foreign Office? - Such a post 
ought to be filled by a man of the highest integrity, 
with a knowledge of the City and experience of finance, 
and able to defend his department in the House of 
Commons. He should, naturally, be supported at the 
Foreign Office by permanent officials, -honest and 
capable of carrying out the work to be entrusted to 
them. The Foreign Office of late years has rightly 
been subjected to a great deal of criticism, and it has 
been suggested that this country should follow the 
example of other countries, such as France and the 
United States of America, in creating a Foreign Rela- 
tions Committee, with powers to send for papers, &c., 
&c. Ihave seen this system working in America, and 
although somewhat cumbersome, a great deal may be 
said in favour of adopting it in this country. Your 
suggestion, however, is more in accordance with 
British usage and Parliamentary practice, and if carried 
out would not be incompatible with the adoption of a 
committee, if that was agreed upon later on. The 
work of all the public departments has increased enor- 
mously during recent years, and it is quite beyond the 
capacity of any Secretary of State for Foreign Affairs 
to attend to all the multifarious duties of his depart- 
ment, receive ambassadors of foreign Powers, answer 
questions in the House of Commons, supervise the con- 
ditions of foreign Government loans (a business requir- 
ing special knowledge and the most delicate handling), 
and last, but not least, explaining to the House of 
Commons and to the nation the foreign policy of His 
Majesty’s Government. I believe the creation of this 
post of Financial Adviser would be welcome to the 
Foreign Office, and to the House of Commons, and if 
properly filled would be of immense service to the 
nation at large.—I am, Sir, yours, &c., 

D. M. Mason. 

House of Commons, November 6th, 1912. 





INDIAN FINANCE AND THE GOLD RESERVE. 
TO THE EDITOR OF THE ECONOMIST. 


ae A correspondent of The Times has followed 
Mr Webb and Sir Edward Holden in denouncing the 
policy of the Government of India in regard to their 
management of the Indian currency, and more especi- 
ly their treatment of the balances forming the re- 
serve. All three start with the presumption that the 
te committee of 1899 were insistent that their re- 
ies a should, without regard to expediency or 
firthe » be put literally in force ; and having assumed 
- on that such resolutions were infallible, they have 
ee culty in demonstrating that the Secretary of 
Geitenens India Council have flagrantly evaded the re- 
aire endations (? amounting to instructions) laid 
the Bey the report, and should be called to account 
relor. Sir Edward Holden does not go so far as 
oe for while charging the Government with re- 
itrancy, he hesitates to advise that they should do 
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otherwise than they have done, except in the matter 
of keeping the reserve balances in gold.. The Times’ 
correspondent leaves no stone of iniquity unturned. He 
discovers to wondering readers that the millions of 
India have been suffering from want of gold currency, 
ruthlessly withheld from them by the Secretary of 
State; that the prosperity of trade is being 
endangered; that the Chambers of Commerce and 
other representative bodies are clamouring in vain for 
the images of Shiva and Buddha on small gold coins ; 
that, deaf to the voices of the highest public authorities, 
the Secretary of State has the cold-blooded -effrontery 
to sell Council bills in excess of his home requirements 
and flood India with silver (sub audito, against the 
wishes of the population); that the gold proceeds of 
these infamous bills are employed in London for the 
personal profit of members of the Indian Council and 
their friends, and to cheapen the finance of English 
trade, a policy opposed to every system of govern- 
ment (that of Germany, for example ?) ; that the interest 
earned on the reserve balances is not acceptable to 
India, who would prefer to see their immemorial dastur 
of hoarding commemorated by these large sums re- 
posing in immaculate grandeur in an Indian shrine; 
that in any case the immaculate gold representing the 
reserve (which, when wanted, would be wanted in 
London) should be kept in India. 

Now I am quite certain that up to the time I left 
India, three years ago, there was no hunger for a gold 
currency in any part of India. I am convinced from 
what those recently arrived from India have told me 
that, though it may have become more easily ex- 
changeable in the form of sovereigns, it has not dis- 
placed or rendered less acceptable the silver rupee as 
a medium of barter; that, in fact, no greater prefer- 
ence is shown now for gold coins than before. The 
protagonism of a gold currency for India has nothing 
but sentiment to support it, a sentiment not shared 
in by the masses of the Indian population, who would 
be most affected by a sudden change. It is surely the 
duty of India’s rulers to consider expediency and 
economy before a sectional sentiment, however noble 
that sentiment may be. If tokens larger in value than 
the rupee, and of less value than the sovereign, are 
wanted, what can be more suitable and economical than 
currency notes? A gold currency is a very expensive 
luxury, and it is difficult to reconcile the present agita- 
tion, if it can be said to amount to that, with the much 
more usual complaint that India is a poor country, and 
cannot bear any further burdens. It does not appear 
to be recognised by the currency champions that the 
reserve to maintain a gold currency in India would 
have to be much larger than is adequate to preserve 
the gold standard value of the silver rupee. Look 
at the reserves of France, Russia, and the United 
States, with smaller populations. Are the people of 
India anxious to uphold a reserve of £ 200,000,000 or 
more for the sake of sentiment? No! A thousand 
times No! For the internal trade and economy of 
India silver and paper provide all the facilities needed. 
For foreign trade and finance the Ricardo system, of 
which the late Mr A. M. Lindsay was one of the most 
expert exponents, and which the Government have in 
a large measure adopted, has proved to be easily 
workable, and so far as we have had experience to 
guide us, perfectly effective and safe. The shibboleth 
that a gold standard is inseparable from a gold cur- 
rency no longer passes muster. India has proved 
otherwise. The amount of gold which should be 
hoarded as reserve is being decided by the only guide 
to a just estimate—experience. As to the nature of 
the investments, the Government of India cannot be 
held responsible for the decline in the market value of 
Consols. It appears to be thought that a point is 
scored in comparing the Government’s lending of the 
reserve balances at 2} per cent., and borrowing. on 
another account at 34 per cent. If the reserve money 
had been held-in the currency reserve in India it could 


not have been lent out at all. Therefore, the interest | 
gained in London has been a distinct benefit to Indian 
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taxpayers. When the accumulations of reserve are 

deemed sufficient to secure permanently the standard 

gold value of the rupee the excess may be available for 

reducing the national debt of India; but it will be as 

available for that purpose if held in London as if held 

in India.—Yours, &c., Rec. MuRRAY. 
12 Bedford row, November 6th, 1912. 





GOLD AND CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—‘‘ Banker,”” writing in your issue of October 
26th, takes exception to the view expressed in. my 
article published in your issue of the week before to 
the effect that vendable goods, not gold, are the main 
basis of credit. He appears to me to confuse the 
function of gold as standard of value with its function 
as partial guarantee of credit. May I here set out with 
more explicitness what I conceive to be the true part 
played by gold and goods respectively in the creation 
of modern credit? 

Credit is a form of money manufactured by bankers 
with the assistance of bill-brokers and other finance 
agencies. Gold is not the staple material out of which 
it is manufactured. That staple material is the value 
of the various sorts of goods (including under that term 
all marketable goods or claims upon them) as expressed 
and measured by current or prospective market prices. 
The fact that these prices are expressed in gold must 
not deceive us; it is the goods and not the gold that 
are the basis of the credit. Any article that has a 
market price is a potential basis of credit, and an in- 
creasing proportion of all sorts of goods are becoming 
available for 


actual credit. The great increase of 
general purchasing power taking place in every 


advanced industrial nation is chiefly due to that fact. 
Whereas in early banking days only real estate and a 
few sorts of personalty were freely operative for credit 
purposes, while bills of exchange were very limited in 
scope, we have now entered an era in which a very 
large proportion of the whole volume of existing and 


early prospective wealth carries its regular financial | 


counterpart in the form of credit. A constantly in- 
creasing proportion of business is conducted by large 
firms whose capital is expressed in shares negotiable 
as a basis for bank credit, or whose separate trans- 
actions are of a scale and a publicity accommodated 
to the credit system. 

The perfection of this process would be a business 
world in which every piece of wealth, land, building, 
crops, stock, machinery, materials, and goods in 
various stages of production, carried with it a credit 
note representing its present value, which could be used 
when it was wanted. Each specific piece of wealth 
would have a corresponding token of general wealth 
attached to it. That token could be used for general 
purposes of purchase, its recipient holding a claim upon 
the general wealth into which the specific piece of 
wealth will be convertible. The volume of credit would 
evidently expand cr contract with the expansion or 
contraction of the value of the goods which command 


“money *’ would be meaningless. 

But what about gold? Is the fact that each of these 
credit-notes entitles the holder to demand from some- 
body payment in legal tender without any significance ? 
Does gold play no part as an ingredient in the manu- 
facture of these sorts of purchasing power? Evidently 
it does. So long as it remains legally possible for the 
holders of such credit-notes to demand gold for them, 
while circumstances may conceivably arise which will 
induce them to use this legal right, some gold must be 
held to provide against the contingency. As there must 
be in the ordinary currency sufficient gold to pay for 
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|or mainly of gold. 
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goods, the sellers of which will not take any form of 
credit-note, so there must be held by banks a reserve 
of gold to meet the case of those who, having received 
credit-notes, lose faith in the durability of the pur- 
chasing power of these or any other credit forms, and 
insist upon their legal right to gold. 

Gold, then, remains an ingredient in the manufacture 
of the credit which forms the main volume of money, 
But it is an ingredient of constantly diminishing im- 
portance. The bulk of the larger operations of pur- 
chase in a modern community are carried on in all 
normal times without any conscious reference to the 
gold reserves. If the confidence of the recipient of a 
credit note, that the goods on which it. is based would 
be sold at a price which would enable the credit note to 
be redeemed in other credit notes whose acceptability 
was undoubted, were absolute, no gold reserve would 
be necessarv. So far as this is not the case, the credit 
mav be considered as manufactured to the extent of, 
say, 80 per cent. out of the value of the goods, 20 per 
cent. out of the gold held by a banker. The propor- 
tion which the gold bears to the goods value is ad- 
mittedly diminishing. It may even be questioned 
whether, so far as the internal business of this country 
and certain others is concerned, the credit system really 
requires any gold ingredient. So long as the Iaw re- 
quires that legal tender ultimately means gold paid 
over the counter of the Bank of England, gold must 
no doubt be kept. And this requirement may be a wise 
policy. But it is by no means evident that it is 
economically necessary as a support for the banking 
system of the country. If England were a self-sufficing 
country, no questions of foreign trade entering in, and 
if the Bank administration were reliable, it is clear that 
the credit of the Bank itself might prove a quite satis- 
factory reserve. Inconvertible notes of the Bank 
would circulate quite freely, being accepted as payment 
for every debt. The mere knowledge that the Govern- 


| ment, by suspending the operation of the Bank Charter 
Act, to enable the issuing department of the Bank to | 
issue uncovered notes in excess of the legal limit, or, | 


in extreme cases of panic, the actual suspension, has | 


always in the last resort proved able to restore con- 
fidence and to stop a run on gold. This appears to 
signify that the credit system of this country is based, 
in its final economic analysis, not on gold, but on the 
real wealth of the country. + 

Indeed, it is not even true that the existing reserve 
in the Bank of England, which actually supports the 
general credit of the banking system, consists wholly 
( Mr Hartley Withers reminds his 
readers that “‘ the liabilities of the banking department 
of the Bank of England, which are used as the basis of 
credit by the rest of the banking community, are repre- 
sented as to one-half or rather more by securities, and 


to about one-third by securities.’ 

What the holder of a credit note wants is a security 
that the full purchasing power it claims to represent 
shall be realisable. If a bank, or a Government which 
he knows to be able to secure for its notes this purchas- 


j 
' 
i to the rest by notes, which are again represented as 


|ing power, issues them, they are to him “ as good as 





it, and the notion of an excess or deficiency ee note, preferring gold. 
, - 


gold,’’ even though he is aware that gold could not be 
got for all of them. 
far as he has one, is based upon some fear or doubt 
lest some other persons in the world, from whom he 
might wish to buy, may entertain some distrust of his 
To that extent the free- 
dom of its purchasing power would be limited. But 
the credit system stands in the last resort upon the 
confidence in the ability of the issuer to place the 
holder of a note in possession of such forms of real 
wealth as he requires, when he wants it, and in amount 
such as he expected to be able to obtain when he re- 
ceived the note. Gold is only a requisite to the credit 
system so far as it is useful to sustain or increase this 
confidence.—Yours, &c., 


London, November 4th. A CORRESPONDENT. 


+ ‘‘ The Meaning of Money,’’ p. 261. 


His final preference for gold, so | 
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“THE INTEGRITY OF THE OTTOMAN EMPIRE.” 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Two weeks ago you very fittingly quoted Mr 
Gladstone upon Macedonia. He was speaking in 1880. 
But he had occasion after the Armenian atrocities of 
1896 to refer again to Turkey, and his words may to- 
dav be recalled :-— 

‘Has the rent and ragged catchword ‘ the integrity | 
of the Ottoman Empire * then a meaning? Yes, and it 
had a different meaning in almost every decade of the 
century now expiring. In the first quarter of that 
century it meant that Turkey, though her system was 
poisoned and effete, still occupied in right of actual 
sovereignty the whole south-eastern corner of Europe, 
appointed by the Almighty to be one of its choicest por- 
tions. In 1830 it meant that this baleful sovereignty 
had been abridged by the excision of Greece from 
Turkish territory. In 1860 it meant that the Danubian 
Principalities, now forming the kingdom of Roumania, 
had obtained an emancipation virtually (as it is now 
formally) complete. In 1878 it meant that Bosnia, 
with Herzegovina, had bid farewell to all active concern 
with Turkey, that Servia was enlarged, and that 
Northern Bulgaria was free. In 1880 it meant that 
Montenegro had crowned its glorious battle of four 
hundred years by achieving the acknowledgment of its 
independence, and obtaining a great accession of terri- 
tory, and that Thessaly was added to free Greece. In | 
1886 it meant that Southern Bulgaria had been per- | 
mitted to associate itself with its northern sisters. What 
is the upshot of all this? 


That eighteen millions of | 
human beings, who a century ago, peopling a large | 
part of the Turkish Empire, were subject to its at once 
paralysing and degrading yoke, are now as free from it | 
as-if they were inhabitants of the British Islands, and | 
that Roumania, Servia, Montenegro, and 
Bulgaria stand before us as five living witnesses that 
even in this world, the reign of wrong is not eternal. | 
But still it is dinned in our ears that we must, not allow | 
our regard for justice, humanity, and freedom of life | 
and honour to bring into question, or put to hazard, 
‘the integritv of the Ottoman Empire.’ ’’ (Letter . 


Greece, 


‘ 


the Duke of Westminster, March 12, 1897.) 
These high indignant words of a ‘lifelong friend of 
human freedom found at the time only a feeble echo in 
the hearts of some who claimed to be lovers of liberty. 
They have not, however, been forgotten. After more 
than fifteen years of patient waiting they have helped 
to nerve the arm, and make strong the heart of men 
who kne w something of ‘* the unspeakable Turk.”’ 

‘‘ For freedom’s battle once begun, 
Bequeathed from bleeding sire to son, 
though baffled oft is ever won.”’ 

Yours 
Edinburgh, November 6th, 1912. GLADSTONIAN. 





FPREE-TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


Sirk,—With reference to my letter to you of Septem- 
ber 14th last, it is interesting to see that in his letter to 
you of the 17th ult., your Washington correspondent 
says: “* Governor Wilson’s election will not mean Free- 
trade, as he has already plainly stated, or anything 
ae to it,”’ and after examining the position, 
eae tarif = - no prospect, therefore, of exemption 

om tart taxation, even in a limited degree, but 
merely of the mitigation of some iniquities of present 
arrangements.” 
certs a be said that at present, at any rate, 
came .. : ee ‘movement in the United 
clare with ne _ candidates for the Presidency de- 
opposed © greatest possible emphasis that they are 

Posed to Free-trade.—Your obedient servant, 

H. W. CoLtixs. 
3 Bank buildings, Lothbury, E.C., 
November 5th, 1912. 
eae oe President and the Democratic party are 
an immediate downward revision of the 
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| tariff, on the principle of duties for revenue only. If our 


correspondent likes to call that a Protectionist move- 
ment, he is quite welcome to do so. 
regard it as a Free-trade movement, and we think that 
our Washington correspondent is too pessimistic as to 
the result.—Ep. Economist.| 


Britain are meeting together to arrange jointly for a 
new tax on the trader, 


rointly. 


this purpose our-friends, the Tariff Reformers, call it 
‘* Co-operation,’’ and praise it highly, but if the men 
meet they call it ‘* Syndicalism,”’ 
utterly? May not both be wrong, and the fault lie in 
our new-fangled belief that Government ‘*‘ Regulation ”’ 
is better for the consumer than free competition ? 


in 1906 for ‘‘ co-operation,’’ were they not really enter- 
ing on the slippery slope of 
gained by this new policy? Not the worker, as we learn 


_ 


| or are the corporation lawyers on the one side, and 
| wise what outcome is there, but State purchase of rail- 


ways, which hardly offers an agreeable prospect to the 
mere 


THRrouGHnout the controversy concerning the National 
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We continue to 





RAISING OF RAILWAY RATES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I see that the chairmen of the railways in Great 


The Railway Trade Unions are also meeting to act 


Can you explain why if railway managers meet for 


and condemn it 


When the railway directors deserted ‘‘ competition ”’ 


c 


Protection? Who has 
Not the trader, as we learn 
Not the shareholders, as we 
earn by these chairmen’s meetings. 

Is it too late to go back; too late to break the Trust, 


»v the railway strike. 
»y the new proposals. 


he Syndicalists on the other too strong for us? Other- 


CONSUMER AND TAXPAYER. 
London, November 2nd. 





Reviews of Books. 


oc Ba 3 


GERMAN SOCIAL INSURANCE.* 


pres creer ne 


insurance Act, the example of Germany has furnished 
arguments alike for the promoters and opposers of the 
measure. So far, however, no comparative study of 
the two systems has been available; the gradual growth 
of German social insurance is not generally realised, 
nor, consequently, the solid grounds upon which it is 
based. 

In his ‘‘ Social Insurance in Germany ’’ Mr Harbutt 
Dawson provides an historical account of the German 
system, a clear sketch of its general workings, and 
comparative notes on the National Insurance Act, the 
Workmen’s Compensation Act, and Old-age Pensions. 
German insurance can be traced back to the old 
Knappschaftskasse, an organisation of miners for 
mutual aid. These fraternities were greatly encouraged 
by Frederick the Great, and it is characteristic of the 
German mind that a‘certain amount of despotism was 
combined throughout with the keen realisation that in 
the welfare of her working classes lay the greatest 
strength of the German nation. After the Bill ‘‘ for 
checking social democratic excesses’’ had _ been 
pressed forward by Bismarck with the full force of his 
eloquence and conviction, he lost no time in setting 
about legislation towards social reform, and in 1881 
appealed to the Reichstag to help him elaborate and 
enact a triple system of compulsory insurance—against 
accident, sickness, and old age. In 1911 was passed a 
measure bringing all three insurance systems—sick- 
ness, accident and invalidity and old age pensions into 
one statute. 

The peculiar distinction of the German insurance 
system is the crusade which, for the past fifteen years, 
has been carried on against disease. Not long ago the 
Labour paper Vorwirts wrote :—‘‘ The prophylactic 
part of the Infirmity Insurance Law is for the working 
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* “Social Insurance in Germany.” By W. Harbutt Dawson. 
Fisher Unwin. 6s net. 
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classes its most important part.’’ Insured persons are 
served not only by ordinary practitioners, but by 
specialists in all sorts of disease. A large proportion 
of the funds at the disposal of the various boards is 


devoted to curative measures, on the ground that aman | Die Banken der Welt. 


normally prefers to be in good health rather than in 
bad, even with the stimulus of a pension. Several of 


the boards, indeed, have gone so far as to establish | Death Duties. 


rural labour colonies, and there are numerous “‘ forest 
resorts ’’ for the convalescent, who spend the day there, 


but. return to their own homes in the evening. The | 


M.B.A. might note that insurance in Germany was at 


first viewed by doctors with the darkest suspicion | 


Since its general introduction, however, the number of 


doctors has increased from one for every 3,047 to one | 
| Cost Accounts. 


for every 1,952 inhabitants. 
‘** Broadly speaking,’’ says Mr Dawson, ‘‘ the cost 


of insurance in Germany is about twice that which falls | The Simplex Guide to Income-Tax. 


upon employers and workpeople for the corresponding 


man’s Compensation Acts.’ The cost to employers is 
generally held to work out at about 4 per cent., or 9}d 


provision made by the National Insurance and Work- | 


in the pound of the wages bill. This estimate refers, of | 
course, only to direct charges, and disregards the em- | 
ployers’ share of the taxation, out of which the Imperial | 

i 


pension subsidies are defrayed. The following table 
shows the comparative rate of contribution in Germany 
and this country. 
women. 


The figures in brackets refer to 


Weekly Charge to Weekly Charge to 




















Employers. Workpeople. 
Weekly Wages. : ss viene 
. : United 7 : United 
Germany. Kingdom, ermany. Kingdom. 
s d d d d 
30 64 3 103 4 (3d) 
27 6 3 9% 4 (3d) 
24 5a 3 9 4 (3d) 
20 44 3 7% 4 (3a) 
18 44 3 6y 4(3d) | 
15 34, 4 (3d) 53 3 
12 34 5 (4d) 4% 1 
3 24 6 (5d) 33 
6 ls 6 (5d) 24 
- cane | 


On the whole, higher maximum sickness and invalidity 
benefits are possible in Germany in the case of highly- 
paid workers, but the general average value of the | 
corresponding benefits will at once be much higher 
under the National Insurance Act. 

While certain disadvantages—such as ‘‘a diseased 
craving for pensions’ 


; "are inevitable in so large and 
comprehensive a scheme, it is regarded, on the whole, 
both by employers and employed, as indispensable. 
Phe president of the Association of Employers states 
that, ‘‘ according to our observation, employers will- 
ingly bear the costs which the Insurance Laws impose 
on them, and it is doubtful whether a single employer | 
would wish to be without these laws, so far as the cost 
goes. Industrial insurance has, moreover, proved a | 
socio-political school for the nation, in that it has been 
extended voluntarily in many directions by employers, | 
and it teaches prudence and thrift to the working 
classes. It is significant that since the passing of the 
first Old Age and Invalidity Law in 1889 by a small 
majority, the Labour party in the Reichstag has warmly 


_— every development of the insurance legisla- 
ion. ; 


BOOKS RECEIVED. 
Wealth and Welfare. By A.C. Pigou, M.A. 
Macmillan and Co. tos net. 
My Life. By August Bebel. 
Unwin. 7s 6d net. 


A Short History of Germany to the Present Day. By : 
W. Holland. (London). y. By A. 


(Lendon) | 


(London) T. Fisher 





| oF 2 
|The Navy League Annual, 1912-13. 


ito the Moslems of India. 


C 
| doctrines, which nevertheless spring from the same source, the 
| conviction that ‘‘ Labour '’ does not obtain its fair share in distri 
| bution. 


| their part in the spread of this conviction, he goes on to argue 


| the fund with which his name is associated. 
| fund will, it is hoped, eventually reach seven figures. Sir Gilbert 





British-Ger Fri 
ship Society. 6d net. man Friend 


Dawn in Darkest Africa. By John H. Harris. With an 
introduction by the Right Hon. the Earl of Cromer. 
(London) Smith, Elder, and Co. ros 6d net. 





Income-Tax. By Thomas C. Jarvis. (London) Effing. 
ham Wilson. 6s net. 

Another Device. By Stephen Paget. (London) Hodder 
and Stoughton. 5s net. 

Edited by Rudolf Taenber, 

(Berlin) Verlag fir Bérsen und Finanzliteratur, 

Mkstr5. 

By Charles Beatty. Fourth Edition, 
(London) Effingham Wilson. 4s net. 

The Promotion and Accounts of a Public Limited Company, 
By M. Webster Jenkinson. (London) Gee and Co, 


5s net. 

Diagrammatic Presentment of the Accounts of Local 
Authorities. By Sidney E. Allen. (London) Gee 
and Co. 7s 6d net. 


By L. W. Hawkins. 


5s net. 


(London) Gee 
and Co. 
By R. N. Carter. 


Second Edition. (London) Gee and Co. 2s 6d 


net. 
Errors in Balancing. 
and Co. Is net. 


Third Edition. (London) Gee 


Annuaire International de Statistique Agricole, 1910. 
(Rome) Imprimerie de I'Institut International 
d’Agriculture. 4s net. 


This volume js the first International year-book published by 
the International Institute of Agriculture, and contains statistical 
data upon the most important agricultural products and live stock 
of the 50 countries represented at the Institute for the period 
IQOI-I0. 

Edited by Alan H. 


Burgoyne. (London) John Murray. 





The Nineteenth Century, November, 1912, contains three articles 


| in reference to the Balkan War. Mr. Peacock, who has seen some- 
| thing of diplomatic affairs in Montenegro, writes on the Czardom 
| of the Serbs, and sketches the ambitions of King Nicolas. | Sir 
| William Knox, K.C.B., contributes some interesting reminiscences 
| of an adventurous expedition with the Turkish forces in the Bal- 
| kans during the campaign of 1877. Mr Mitra, a Hindu, deals with 


the dangers which beset British policy in regard to Turkey owing 
Under the title ‘‘ Syndicalism and 


Socialism ’’ Mr Marriot shows the essential antagonism of the two 


After attacking the Christian Socialists of the Church for 


that ‘‘ speaking generally, something like an _ equilibrium of 
economic forces has been reached.’’ In ‘‘ Practical Imperialism ’’ 
the Duke of Westminster expounds the views of the promoters ol 
He mentions that the 


Parker, M.P., writes on British Land and British Emigration. 
There is also an article on President Taft and the Southern States. 





NEW CAPITAL ISSUES. 


Queensland Government.—lIssue of {2,000,000 4 per 
cent. inscribed stock 1940-1950 at 99 per cent. The stock Is 


|redeemable at the option of the Government on or after 
| October 1, 1940, and must be redeemed at par on October 1, 
t | 1950, if any is then outstanding. A full six months’ interest 


will be payable on April 1, 1913. The stock, therefore, is an 
attractive trustee investment yielding 4; per cent. Facilities 


| are provided for holders of Queensland 4 per cent. bonds, 


due January 1, 1913, to exchange into this issue, receiving 
1 per cent. in cash, the discount on the new issue. 


City of Sydney.—Issue of £500,000 4 per cent. ten-year 
debentures to bearer at 97 per cent. The procegds are 








AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 

THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAVES EXPENSE, RISK AND TROUBLE 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, Ltd. 


6 GREAT WINCHESTER STREET, E.C. 
Advice, Information and Assistance gladly furnished on application. 
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uired to meet expenditure on resumptions of City pro- 
or purchases for improvement purposes. The yield 
ximately £4 78 6d per cent. per annum, taking into 
account redemption, at par, on November 1, 1922. The 
investor is thus protected against capital depreciation, and 
the debentures are an attractive investment. 

Lever Brothers, Limited.—Issue of 507,500 6 per cent. 
cumulative ““C” preference shares of {1 each at a premium 
of 1s per share, increasing the issued “‘C ” preference shares 
to 1,750,000. The total issued capital of this well-known 
undertaking amounts to £8,242,500, and the “C” preference 
shares rank after £5,000,000 of first, “ A,” and “ B” prefer- 
ence shares. They are, however, well secured, as behind 
them come the 1,000,000 preferred ordinary and 1,000,000 
ordinary shares, and the dividends on the latter have 
increased from 8 per cent. in 1907 to 15 per cent. in the last 
two years. The present issue is made to provide further 
capital in connection with the company’s business generally, 
and for development work in plantations in the Pacific 
Islands, in the West Coast of Africa, and in the Belgian 
Congo. The present market price of the existing “C” 





req 


a sound industrial investment. 


£250,000 5 per cent. sinking fund debenture stock at 95. The 
trust deed, constituting the Premier Investment Company, 
Limited, Trustee, precludes the company from creating any 
mortgage or charge ranking in priority to or pari passu with 
the present issue excepting a further {200,000 debenture 
stock. The company has been formed to take over as a going 
concern the properties and undertakings of the Campania de 


111,500 acres of, for the most part, fertile land lying in the 
heart of the greatest cereal producing region of Argentina, and 


the company are to be derived from sales of land, interest on 
instalments, &c. The Buenos Ayres and Pacific Railway 
Company will be largely interested in the new company, and 
should assist in the development of its lands. The purchase 
price of the land is £557,c00, payable as to £57,000 in cash, 
and the balance in shares. A firm of valuers put the 
realisable value of the land at £520,845, against the cost 
price ot 4 403,669. The vendor company was tormed in 1908, 


cent. in value in nearly five years. The subscription 
of the present issues is guaranteed and the cost defrayed 


Tienvas de Guatraché. These properties have an area ot | 
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and net profits for 1911 were £7,387, equal to about twice 
the amount of the present debenture interest. The deben- 
tures may prove an improving security, but they would not 
be easily marketable, and it is pertinent to ask why the capital 
could not have been obtained locally ? 

Southern Ontario Land (Incorporated in Canada).— 
Capital {£250,000 in {1 shares, of which 150,000 are now 
offered for subscription at par. Subscribers to the present 
issue are to be entitled to subscribe between March, 1913, 
and March, 1916, for one new share at 25s for every four 
shares now allotted. The company will acquire freehold 
land in Ontario with the object of reselling as farms. About 
70 per cent. of the land is said to be under cultivation. The 
value of the land is put at £25 per acre on the average, and 
it is thought that £6 per acre will suffice for development. 
After this expenditure over three to five years it is thought 
the land will be worth £87 per acre, or about three 
times as much as at present. The promoters are 
to receive by way of purchase (1) the actual cost 
of the land, £89,705; (2) 7} per cent. commission; 
(3) £2 per acre in fully-paid shares. The vendors are to 





preference shares, with which the present issue will rank | receive further bonus shares in the event of the company 
pari passu is about 22s. Preference in allotment will be | enjoying a certain measure of success. It will be seen that 
given to existing shareholders. The issue may be classed as | the original price of the land, presumably at a fairly recent 


date, was just over £17 per acre, whereas it is now valued at 


Guatrache Land Company.—Capital £550,000in 275,000 | £25 per acre, and is expected to rise to £87 alter spending 
shares of {2 each. The present issue is of 25,000 at par, and of | another £6. The Canadian and General Trust will pay the 
| preliminary expenses for a payment of £7,500. The vendors 


guarantee dividends of 5 per cent. per annum for two years. 


| What will happen to this fine land gamble after that the 


shareholders at the time will be able to say. We wonder 
how much of the unearned increment will have accrued by 
then, in addition to the £7 or £8 per acre, which has been 
“written on” to the land already ? 

Mexico Tramways (Incorporated in Canada).—For the 
purposes of providing funds for the extensions of the tramway 


| system, for advances to subsidiary companies in connection 


within a radius of 125 miles of Bahia Blanca. The profits of | 


| 


and apparently bought the lands then. “The lands, theretore, | 
appear to have been estimated to have risen about 30 per | 





with the developments of their plants and business, and for 
repaying temporary loans in connection therewith, and for 
other purposes of the company, the balance remaining un- 
issued of the sbare capital of the company, namely, 35,000 
shares of $100 each, will be offered at par to shareholders of 
record on November 16, 1912, and to holders of bearer shares 
who deposit their warrants on or before November 28, 1912, 
each shareholder being given the right to subscribe for seven 
thirty-thirds of a new share for every share held by him, 
Vienna Works, Limited.—Capital /105,000, divided 
into 105,000 shares of {1 each. Offer of 40,000 shares of £1 
each at par. The company has been formed to acquire, as 
from July 1, 1912, as a going concern, the business known as 


| by the International Financial Syndicate for a commission |the Wiener Werkstaette (the Vienna Works). This is an 


= Sper oor on the debenture stock and 3} per cent. on the | association of art craftsmen, intended to carry out the prin- 
ie * 5 age The history of the vendor company is not | ciples of Ruskin and William Morris in the production of 
€d to, nor are estimates of profits furnished, but on the | hand-made articles of artistic design. Its manufactures con- 


valuations quoted the debenture issue is well secured for 
the yield of 5} per cent. which it offers. 


ae . 
| work, pottery work, bookbinding, carpets, jewellery, linen, 


sist of household objects in metal work, furniture, cabinet 


ar emloone Vennootschap Hollandsche Vereeniging | silk, &c. The net profits for the 18 months July 1, rgro, to 
t Exploitatie van Margarine Fabrieken. (Dutch | December 31, 1911, were £7,760, and for the six months 


company for the exploitation of margarine factories.)— | January 1 to June 30, 1912, £3,873. 
£350,000, divided into 13,660,o00= | show a substantial increase. 


Capital f4,200,000 


The profits therefore 
fhe purchase price is £45,000, 


£305,000 5} per cent. cumulative preference shares, and | all payable in fully-paid shares. No independent valuation 
540,000= 445,000 ordinary shares. The company is incor- | of assets is given, but it is said that nothing is charged in the 
o— under the Dutch law. The London City and Midland | purchase price for goodwill. The vendors underwrite 7,000 
— and the Union of London and Smiths Bank are |shares at a commission of £5 per cent., and are allowed 
uthorised to receive applications for the purchase of | £5,000 for the payment of preliminary expenses. Artistically 


su880,000 (£240,000) of the above 54 per cent. cumulative 
ee shares of fir2 ( £1 each) at the price of 22s per 
ve ital r preference shares are guaranteed both as to 
ite and dividend by Van den Berghs. No issue of deben- 
Midechoan be made without the consent of the preference 
cae for ~y The company is a holding company, having 
margarine b = 1902 for the purpose of acquiring shares in 
profits . nena Figures are given to show that the 
oldin e the concerns in which the company has large 
Sieeny ro, Progressing. Van den Berghs, Limited, the 
capital 7, Snaranteeing the preference shares, have an issued 
the end of lacy oo and, & reserve fund of £288,248, and at 
forward ¢ ast year undivided profit of £200,098 was carried 
seared - . : Current account. The shares are soundly 

Indian. zi e yield of just 5 per cent. is fairly attractive. 
Bhacoo 6 ectric Supply and Traction.—Offer of 
i deceoc 9 cent. debentures, part of an authorised issue 
compan Ny 94 per cent. The issued share capital of the 
to peat eet: The company was established in 1905 
current for hens station at Cawnpore for supplying 
e details = ting, and also to construct an electric tramway. 
ey oo 7 = company’s assets are somewhat meagre. 
ites af ontae. £125,238 net, but this includes £4,500 
apital ex anne &c., and £190 “ suspense account.” 
W much he, on Is put at £99,640, less depreciation, but 
company’ S been written off since 1905 is not stated. The 
YS business seems to have been increasing slowly, 


A 


speaking the scheme may be laudable, but regarded as an 
investment, the venture does not offer sufficient attractions to 
compensate the investor for its very speculative nature. The 
issue might more suitably have been made in Vienna, where 
the investor would possess local knowledge of the business 
and its prospects. 

British Orto Tyres.— Capital {£55,000 in 120,000 6 per 
cent. participating preference and 100,000 ordinary shares all 
of 5seach. The preference shares are entitled to rank pars 
passu with the ordinary shares after both have received 6 per 
cent. The present issue is of 120,000 shares at par. The 
company will acquire the patent relating to a motortyre which 
is claimed to be unpuncturable. A number of opinions and 
tests of the value of the patent are quoted and opinions on the 
validity of the patent are given. ! ‘he purchase price of the 
patent is £28,500, payable as to £3,500 in cash and the re- 
mainder in ordinary shares. A royalty of 24 per cent. on the 
tyres sold also goes to the vendors. Should any of the foreign 
patents or rights be sold, 20 per cent. of the purchase price 
will go to the vendors and the remainder to the company. 
It is not intended to equip a factory, but to have the tyres 
made under contract. Directors are to receive {100 per 
annum (chairman £125) and 2} per cent. on the net profits 
after paying 6 per cent. but such additional remuner- 
ation shall not exceed {500. The estimate of profits 
seems rather sanguine. Profits dependent on patents must 
always be speculative, and plenty of patent tyres have been 
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per cent., but any further profits are divisible amongst the 








heard of before. The vendors, however, show their faith in 
the project, and because the unpuncturable tyre has long been 
sought is not tosay it will never be found. The patent seems 
to have been fairly tested before being offered to the public. 
Only £10,000 of the capital has been underwritten (at 74 per 
cent.), but working capital will only be required for adver- 
tising the stock. It should be noted that it is the ‘ patent ” 


profits which are being capitalised. The company can make 
no manufacturing profits. 


Calthorpe Motor Company (1912).—Capital £70,000 
in 35,000 6 per cent. participating preference shares and 
35,000 ordinary shares, both of £« each, all of which are now 
offered. After payment of 6 per cent. on the preference and 
ordinary shares, the preference shares are entitled to rank 
equally with the ordinary shares up to a total dividend of 10 


ordinary shareholders. The company has been formed to 
acquire as from July 31, 1912, the business of the Cal- 
thorpe Motor Company, the makers of “ Calthorpe” motor 
cars, which have recently been successful at the Brooklands 
meetings. The leasehold works at Birmingham, held under 
leases of from 85 to 98 years unexpired, have been valued by 
well-known valuers at £16,138. The stock in hand is 
stated by the general manager to be £15,127, and book 
debts and cash in hand £3.955, making in all £35,220. 
The company will take over current liabilities amounting to 
£18,600, leaving net assets of £16,620. The purchase price 
is £26,000, payable either in shares or cash, at the option of 
the directors. The certified profits, after provision for deprecia- 
tion, have averaged over £5,200 during the past three years. 
The company is stated to have already contracts to the value 
of £60,000, and with the new capital available for increasing 
the capacity of the works, the profits are estimated to be in- 
creased to £15,000. Preliminary expenses, estimated at 
{2,500, are payable by the vendors. The motor trade has 
been very prosperous lately, but competition is going to be 
more severe, and prices will certainly come down. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 


Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company. Thereon. bility. 
z £ é £ 
Amount previously recorded .... ee - -186,876,775 .. ee ee 


ISSUES OF THE WEEK— 
Anglo-South American Bank, 


£10, at £13 (Nov. 2) ....... 1,200,020 .. 1,550,000 .. 120,0 . 1,440,000 
Mond Nickel 5% lst Mt. Deb. 

Stk., at 103 % (Nov. 2) ...... 125,000 .. 128,750 .. 6,250 .. 122,500 
Indian Electric Supply and 
Traction Co. 6% Debs., at 

Oe a CCE i ncdpaha face ce 60,000 .. 56,490 .. 6,000 .. 50,4CO 
Southern Ontario Land Co. 

ROT diated dndcGabess des 150,009 .. 150,000 .. 30,000 .. 120,000 

Vienna Works (Nov. 4) ........ 40, oe 40,000 .. 6,000 .. 35,000 
Calthorpe Motor Co. (1912) 

Pete Nacheseeesbenbinsnss 35,000 .. 35,000 .. 4,375 .. 30,625 

Do 6 % Ptg. Pref., £1 ........ 35,000 .. 35,000 .. 4,375 .. 30,625 
Lever Brothers 6 % Cum.“C” 
Pref. Shares, 41, at £1 ls 

FEN « 507,500 .. 632,875 .. 25,375 .. 507,500 
Dutch Company for the Ex. 


ploitation of Margarine Fac- 

tories, £1, at £1 2s (Nov. 6).. 350,009 
Queensland Government, 4 % 

Inscribed Stock, 1940-50, at 

99 % ‘tNov. 5) Loan for 

£2,030,C00. The sum of 

£1,466,500 will be utilised for 

the redemption of Queens- 

land 4% bonds, due 19i13.... 533,500 .. 578165 .. 26.675 .. 501,490 
Guatrache Land Co., £2 (Nov.7) 50,000 .. 50,000 .. 6,250 .. 43,750 

Do 5% Deb. Stock, at 95% .. 250,020 


+» 385,000 .. 35,002 .. 350,000 


«+ 237,500 .. 12,500 .. 225,000 
British Orto Tyres, % Ptg. 
Pref., 53 (Nov. 7)............ 30,000 .. 30,000 .. 3,000 .. 27,C00 
John Brown and Co., 5% Cum. 
Pref., £10 (Nov. 7) .......0. 150,000 .. 150,000 .. 15,000 .. 135,000 
City of Sydney (New South 
Wales) 4% Ten-Year Debs. 
Red. at par, Nov. 1, 1922, at 
OES COW. BP, nae cccccrecesss 500,000 .. 485,000 .. 25,000 .. 460,000 


canst LEO 


*Mexico Tramways Co., $100, or 


£20 11s, at par (Nov. 5)...... 719,250 .. 719,250 .. 71,925 .. 647,325 


ee -- 5122990 .. 396,725 ..4,726,215 
* Partly subscribed abroad. 


Total offered for subscription to date ;T 








otal offered for subscription for the 
in whole year— 
IGIZ ..cceccsccceccescese £191,999,713 | 198] 


SM 2 ies | ee I ae 
Sd neeiescuebis eeeeese 246,013,193 1903 ..... benbiebetus «++» 182,356,783 
Bab tocenantenvee bitvoboed ereeies | SEE sennceencoens esses 192,203,751 
eh a a ta 569,153 | 1907 ......cesccesecceces 223629 
WED ese kad. cigs cand dncsd: See 1906 .... . = 


be Mca teaccc cts tices 120,173,780 
SAUD kc céiaxaceckaisckisn REMMEEOY V BOOB .oeccccccaecee 88,408 
ae in, En) a ee ae 
TOS. .cisccccscccrvecsss SOQQMREM4 1 
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THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 


Governor—WitL1am Tuomas Branp, Esq. 
Sub-Governor—CoLin Freperick Camppey, Esq. 
Deputy Governor—Rovert Henry Benson, Esq. 
Secretary—C. A. bapeon, Esq. Underwriter—E. I’. Nichouts, Esq, 
Manager of the Fire, Life and Accident Departments—JameEs CLUNEs, Esq. 
Actuary—A. C. Hemmune, Esq. 





The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp. 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906, 





COMPANY MEETINGS, &c. 


BUENOS AYRES AND PACIFIC RAILWAY COMPANY, 


LIMITED. 
The annual general meeting of the shareholders in the 
Buenos Ayres and Pacific Railway Company, Limited, was 


held, on the 4th inst., at Winchester House, London, Lord 


Davids (the chairman) presiding. 


The secretary (Mr F. Sanders) having read the notice conver 
ing the meeting and the report of the auditors, 
1 


‘he Chairman said that, unfortunately, he had to submit 
the accounts of an unfortunate year. The bad luck of the year 


lay first and foremost in the long railway strike with which 
they were troubled. As to that, he could only say that he had 
the melancholy satisfaction of thinking that he was the y 


person in the City of London who warned them a ye 
that labour conditions in the Argentine, as in all the rest of 
the world, were at that time in a very unsatisfactory state. 
That strike lasted fifty-two days, and was, he believed, t! 
longest, or very nearly the longest, railway strike that had 


a6 Aa 4 


ever taken place on any big railway system. There was one 
thing on which he was sure they would all be unanimous, 
and that was in expressing not only the gratitude of the 
board, but the gratitude of all the shareholders to those many 


members of the company’s staff who remained loyal to tl 
throughout these troubles. (Applause.) 


STRIKE LOSSES. 


The general manager estimated that their losses on that 
account had amounted to between £180,000 and £200,000, but 
to himself it appeared a very mcderate estimate. That was the 
main reason why they could only recommend a dividend of 2 


-~ 


per cent., but there were other and substantial reasons. To 
begin with, they had had far too much rain in the Argen- 
tine Republic, and on the Pacific main line the wheat crop 
was very badly damaged indeed. Although as a fact they had 
carried 70,0cco tons more wheat overt the whole of the system, 


vet that was mainly carried on the Bahia Blanca line, where 
the haul was much shorter than from the far end of the 
Pacific main line and its branches. For that reason, although 
they had carried more wheat, they had had a decrease in the 
receipts from that source of £105,000. A third cause of their 
troubles was severe storm in the Andes, which had caused an 
entire stoppage of the through route to Chili, with the result 
that they had been losing traffic from the middle of May until 
October. They had had a good traffic in grapes and wine from 
the Argentine Great Western, and later in the year they had 
the first “good maize crop they had had for several years. Not 
much of that, however, had been carried in the past financial 


year, but it was causing the good traffics they were then reading 
about. 


SHAREHOLDERS’ QUERIES. 


With regard to questions which had been put to him by share- 
holders in anticipation of the meeting, the Chairman remarked 
that, as to capital expenditure, with a railway system of 3,000 
miles in a rapidly developing new country they had to keep 
spending money. If they did not do so, they would be called 
upon to do so by the Government. As regarded new branches, 
they would do as little as they possibly could. He had also 
been asked as to why their working expenses were so heavy. 
They had to recollect that their line was in a different position 
to that of other Argentine railways, and they had to haul coal 
and other material very long distances. They also had to make 
a special provision for water over portions of their line. W ith 
regard to the statement in the newspapers that a syndicate 
had been formed by Mr Farquhar, which proposed to buy up 
all the Government lines in Argentina and to convert them to 
broad gauge, he had been asked what effect that would have 
upon their system. Well, he did not see that it would have 
very much effect. They had not many Government lines ad- 
joining their system at all. Up to three or four years ago there 
was a Government line adjoining them—the Andine line, and 
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he wished them to distinguish between the Transandine line 
and this Andine line. Three or four years ago they and the 
Central Argentine bought it between them. One section was 
taken over by the Central Argentine, one by the Pacific and one 
by the Argentine Great Western. They had to pay a high 
te for it, but he was glad to say that it was now 
ei their hands, and although they bought it at a high 

ice, they had now got something over two years 
i results of it. Last year the gross traffics of the line 
increased by 12 per cent. over those of the year befc re. (Hear, 
hear.) For the present financial year, so far as it had gone, 
the gross traffics were again increasing at the rate of 12 per 
cent. over those of last year—(applause)—so that in another 
year or two, at any rate, that railway ought to be a remunera- 
tive one to them if it went on as it was doing now. 


POSITION AND PROSPECTS. 


Referring to the current year, the Chairman read a cable- 
gram from the general manager, which stated that the pros- 
pects for the next harvest were splendid, that sufficient rain 
for the present had fallen over the whole of the cereal district, 
that the wheat and linseed were in fine condition, and that a 
siderable amount of the new maize crop had already been 
sown in fine condition. He thought it was only fair and 
reasonable to assume that if they had no further labour 
troubles, and weather conditions were only fairly satisfactory, 
they ought to be able in twelve months to present 2 more 


con 


cheerful report than the one they were consid ring. In con- 
clusicn, the Chairman moved the adoption cf the report and 
accounts. : 

Mr Edward Norman, in seconding the motion, observed that 
he had spent during this year more than ten weeks in the 
Argentine, and thoroughly inspected the whole of the com- 
pany’s system. He f und everything most satisfactory. The 
railway was in a most efficient state, and the development 
that was going on was excellent. On the v hole, he thought 


They had a 


part of the 


at heir pr pects were very got rd indeed. zone 
that t 7 


which certainly would bear comparison with any ¢ 
Republic, and they had seach a variety of crops that if they 
suffered on ount of one in the future it was likely to 
be made geod by another. (Hear, hear.) 

he resolution was, after discussion, unanimously agreed 
to: the usual formal business was transacted, and a c rdial 


j ; he 1 eed} os 
vote of thanks to the chairman terminated the proce lings. 





BAHIA BLANCA AND NORTH-WESTERN RAILWAY 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Bahia 
Blanca and North-Western Railway Company, Limited, was 
held, on the <th inst., at Winchester House, London, Lord St 
Davids (the chairman) presiding. 

The secretary (Mr F. Sanders) having read the notice con- 


vening the meeting and the report of the auditors, 

The Chairman, in the course cf his speech, said: If you turn 
to the rey u will see that in the year 1907-5 gross re- 
ceipts were / 494,000; the following year they rose to 4,621,000; 
then we had two very bad years through frost and drought in 


MrT 


the Bahia Blanca district, when the crops were virtually 
destroyed. In the first of those years the receipts fell from 
£621.00 £88,000, and in the following year they went 


down to £520,000. During those two years the property actually 
went back. Happily, last year we had a good season; in the 
Bahia Blanca district it was a very good season on our railway, 
and the receipts increased to £692,000— £ 70,000 higher than 
they had ever been before. (Hear, hear.) During the current 
year the line is doing even better than that, and it really looks 
as if the Bahia Blanca district had taken, as far as one can see, 
a decisive turn for the better. (Hear, hear.) 


AN ILLUSTRATION. 


I can, perhaps, illustrate that with the history of one of the 
little subsidiary c mpanies in which the Bahia Blanca company 
is interested, namely, the Bahia Blanca Water Company. Some 
years ago the position was that there was a very inadequate 
supply of water at Bahia Blanca. It was not only inadequate, 
but also to a great extent bad. There was not water either for 
the purposes of the inhabitants or for the purposes of the railway, 
and because we could not get anybody else to do it we and our 
friends of the Southern Railway put our heads together; we 
took the matter up, and subscribed the greater part of the capital 
of the Bahia Blanca Water Company. For some years we got 
no return, but the returns gradually crept up, and last year for 
the first time we got 23 per cent. on our investment, and the 
thing is still doing better. As regards the immediate future, 
I have here a cablegram, which I will read to you, from the 
eneral manager of the Pacific Company. He says: 

Prospects on the whole Bahia Blanca and North-Western Line could be 
Searcely improved. and if we have suitable weather during next month the rail- 
way and port will be fully taxed to work traffic. Climatic conditions up to now 

for the crops. and the estimate in the report of 10 per cent. increase in the 
area u ideg cultivat®@) is under the mark, 
That, so far as it goes, is very satisfactory, but I must repeat 
my old warning that the crops down in our district cannot be 
taken as safe till the middle of December. In conclusion, the 

“irman moved the adoption of the report and accounts. 

t Edward Norman seconded the motion, which was carried 
ee mously ; and a vote of thanks to the chairman and direc- 
Ors terminated the proceedings. 
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MIDLAND URUGUAY RAILWAY COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Mid- 
land Uruguay Railway Company, Limited, was held, onthe 
6th inst., at the offices, 71 Finsbury pavement, London, Sir 
William Lawrence Young, Bart. (the chairman), presiding. 


The secretary (Mr Vernon Hinde) having read the notice 


convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: The ac- 
counts are, I think you will agree, in every way satisfac- 
tory, and more interesting than usual, inasmuch as’ for ‘the 
greater part of the period under review we have been working 
the whole additional mileage appertaining to the extension 
of our line to the Port of Fray Bentos, the average mileage 
worked being 283, as compared with 237, or an increase of 19 
per cent. The gross receipts on the whole system were 
£116,470, as against £100,192, an increase of 16.25 per. cent. 
On the other hand, the working expenses were /87,544,. as 
compared with £70,706, an increase of £11.838, or 15.64 per 
cent., showing a net profit of £28,925, as compared with 
£24,486 in 1910-11. To this net profit has to be added the 
balance for last year of £3,576, Government guarantees of the 
old line and the extension 479,654, making a total of £112,156. 
From this has to be deducted prior lien debenture interest 
from the date of opening the whole extension to traffic, and the 
sinking fund— £35,106; interest on the 5 per cent. debenture 
stock, £57,465; the amount to be set aside for the redemption 
of the 5 per cent. debenture stock under the arrangement 
£13,303, interest on loans £762, an amount credited to capital 
in respect of revenue received on this account £1,167, and in- 
come-tax £73. These make a total of £107,877, which, de- 
ducted from the total receipts, leaves a balance of £4,278, which 
we propose to carry forward to next year. 


RESULT OF THE YEAR. 


The general result is that after meeting the increased fixed 
charges and the whole amount to be set aside for the re- 
demption of 5 per cent. debenture stock, we are able slightly to 
increase the balance carried forward. I think when we con- 
sider all the circumstances we have reason to be encouraged 
with the result. It is not to be expected that at first the new 
line would be so productive as the older sections, but it is grati- 
fying to note that although the receipts per mile of line are £9 
less in comparison with 1910-11, the expenses per mile of line 
show a greater decrease, so that we get an improved result on 
the whole. Part of the increase in the traffic receipts is 
directly attributable to the additional 46 miles of line worked, 
but apart from this there has been a continuance of the 
steady expansion of the traffic receipts of the system generally. 
This is notably the case in the passenger and goods traffic, 
which show increases of 27.25 per cent. and 9.98 per cent. in 
receipts respectively, which can only be ascribed to increased 
prosperity. We also have a satisfactory increase of 16 per 
cent. in animal traffic, and this is the more encouraging, as 
during the year there was a rather serious shortage of animals, 
due to the droughts of the previous years, and in the case of 
last season, which was somewhat unusually wet, it was possible 
to march animals long distances owing to abundant pasturage. 
In spite of these factors, however, we were able to record an 
increase in the number of cattle carried of 7,100, or 6.60 per 
cent. beyond the record figures of 1910-11. In sheep we again 
have a very substantial improvement, amounting to 41,093 in 
number, or 23.80 percent. This traffic has grown very rapidly, 
for whereas in the year 1905-6 we carried 45,000 sheep, we last 
year transported 213,000. The growth of the passenger traffic 
is also very encouraging, for in the year under review we 
carried 63,346 passengers, as compared with 48,064 in 1910-11, 
being an increase of 31 per cent., and this, in turn, compares 
with 39,938 in the year 1909-10. The other items of receipts 
all show improvement, and it is evident that the general busi- 
ness of the company is increasing. 

RECEIPTS AND EXPENSES. 


The average receipts per ton mile were 1.30d, as against 
1.28d, and the increase may be put down to better-class freights 
and to a decrease in construction materials carried at nominal 
rates. The average receipts per passenger were 14s 113d, as 
against 14s 54d, the increase being due to the satisfactory develop- 
ment of the local traffic and alsoa diminution in the Government 
traffic, due to the more settled condition of the country. There 
is an increase in the working expenses of £11,838, due, to a 
considerable extent, to the additional length of line worked. 
The principal increases were under the heads of locomotive 
power and traffic expenses, attributable to the increase of 
44,545 train miles run. The expenses of maintenance of the 
track were, to some extent, increased by a spell of unusually 
wet weather. The result is that our expenses per cent. of the 
receipts were 75.25, as compared with 75.55. The earnings per 
train mile were 7s 104d, as compared with 7s 114d in 1910-11, 
whilst the expenses per train mile were 5s 7d, as compared with 
53 8d, so that the net profit per train mile in the two years is 
exactly the same. As regards capital, we have expended dur- 
ing the year £19,041 on the Fray Bentos extension, which 
practically concludes the initial expenditure on this line, and 
brings the total cost of the line to £596,000, and it is well 
within the original estimate. The expenditure on the main 
line account was £20,270. The increased trafic has thoroughly 
justified the additions to our plant. The Chairman proceeded 
to give a detailed account of his visit to the company’s pro- 
perty during the past year, and said that he was very much im- 
pressed with all he saw, and after having thoroughly in- 
spected the property and studied its various connections, he 
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was satisfied that the policy of the board in improving, as far 
as their means would allow, the line and its equipment, and 
also by constructing additional lines, had undoubtedly been a 
wise one. As to the current year, the receipts for the first four 
months showed an increase of £11,413, and the outlook was 
generally very hopeful. In conclusion, the Chairman moved 
the adoption of the report and accounts. ; : 

Mr E. M. Underdown, K.C., seconded the motion, which was 
unanimously agreed to, without discussion. The usual formal 
business was then transacted, and a vote of thanks to the 
general manager and staff of the company terminated the pro- 
ceedings. 








BUENOS AYRES MIDLAND RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Buenos Ayres Midland Railway Company, Limited, was held, 
on the 6th inst., at River Plate House, London, Mr Frank 
Henderson (the chairman) presiding. 

The secretary (Mr C. H. Lambert) having read the notice 
convening the meeting and the report of the auditors, _ 

The Chairman, in the course of his speech, said: When we 
met at the end of October last year, four months of the year 
under review had passed and the Argentine Republic was look- 
ing forward to a harvest which promised to be the best on 
record, and we on the Midland were congratulating ourselves 
that such a harvest should come in our first year’s working 
and so justify the faith which we had in the value of our pro- 
perty. At that meeting I had to speak of unprecedented rains, 
which in the previous May completely stopped our traffic at 
Alsina for five weeks, but, seriously as those rains affected us, 
the damage was slight compared with that caused by the rains 
which the whole Republic suffered from in’ November and 
December, 1911, shortly after I addressed you. These rains 
and floods were bad enough, but, to make matters worse for us, 
in January a strike of engine drivers and firemen broke out on 
all the railways in the country, and for six or seven weeks our 
business was carried on with the utmost difficulty. If, however, 
you will compare last year’s report with this you will see that 
practically every item of our traffic shows a marked increase, 
and though, of course, we are comparing with a year when the 
whole line was not worked on revenue account, these increases 
show that traffic is developing in the districts we serve. The 
reins in November and December, which did so much harm to 
our wheat and oat crops, did one good thing for us. They 
gave us a good maize crop, but the scarcity of labour and the 
heavy rains made the gathering of the maize very late, and 
little of it was carried before June 3oth 


THE CURRENT YEAR—BETTER PROSPECTS. 


We are now feeling the benefit of this crop, and this is shown 
by our receipts for the first eighteen weeks of the current year, 
which show a total of £44,000, compared with £14,500 last 
year, or an increase equivalent to 200 per cent. This is very 
satisfactory for what are generally considered the slack months 
of the year. The net result of the year’s working is that we 
have made a profit of £31,000, whereas our debenture stock 
interest amounts to £60,000, leaving a sum of £29,000, which 
has been made up by the working companies under their 
guarantee, but which will have to be repaid to them out of 
future profits. Disappointing though this is, I want you to 
consider for a moment how easily a year of favourable condi- 
tions might altogether change this positicn Even if our 
traffics only continue on the same average that they have shown 
for the seventeen or eighteen weeks of the current year, we 
should earn our debenture interest, and any further ‘improve- 
ment or development of our line means the beginning of the 
paying off our debts to the working companies for interest upon 
debenture stock and loans, and after that the earning of in- 
terest on our preference shares. The following cable has just 
been received from our representatives, posting us up to date 
as regards prospects in the Argentine, and especially with refer- 
ence to that part of the country served by your railway :— 


We calculate that we have som 
harvest. Present condition of w 
Area under cultivation consider 
weather we look forward to a good year. 
eae still slightly prevalent. 
Givided, and towns and villages are springi 
improved. Traffic for week ended +e ak eae 
ageregate, £44 370, an increase of £29,767. 


In conclusion, the Chairman move 
port and accounts. 


heat and maize crops is all that can be desired, 


man, directors, and staff of the 
ceedings. 
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SECOND EDINBURGH INVESTMENT TRUST, LIMITED. 


the Second Edinburgh Investment Trust, L 
the 6th inst., at the offices, 
burgh, Mr P. W. Campbell, W.S. (the chairman 

The secretary having read the notice c 
and the report of the auditor, 

The Chairman said: Gentlemen, 
studied and considered the present 
but be satisfied that these show excellent results. 


), presiding. 
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€ 2-,000 tons of cereals to carry from last 


ably in excess of last year, and given normal 

Pasture is in abundance, but foot and 
At many stations land has been sub- 
Track has greatly 
mber 3rd, £2,276, an increase of £1,636; 


d the adoption of the re- 


Mr F. Eustace Faithfull seconded the motion, which was, 
after a brief discussion, unanimously agreed to. The formal 
business was then transacted, and a vote of thanks to the chair- 


company terminated the pro- 


The tenth ordinary general meeting of the shareholders in 


c imited, was held, on 
t North Charlotte street, Edin- 


onvening the meeting 


—Those of you who have 
report and accounts cannot 


l They deal 
with a year of steady progress, both in respect of jeeeling and 
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On the credit side of the revenue account, the interests and 
dividends received are entered at £45,534 138 1d. It is only 
proper that I should explain that the total income actually re. 
ceived was somewhat greater than this figure, but it has been 
thought desirable that a sum representing what was considered 
to be abnormal income from certain of our home investments 
should be applied in reduction of their cost. After payment 
of the additional sum required for interest and dividend on 
the increased amounts of debenture and preferred stock there 
remains £17,920 6s available for the deferred stockholders, as 
compared with £16,921 in 1911, and £14,978 in 1910. Out of 
this sum we have paid £565 as interest at 8 per cent. on the 
new deferred capital issued at December 3oth last. This leaves 
a net sum of £17,355 6s, which is equal to a return of over 
154 per cent. on the £120,000 deferred stock, ranking for divi- 
dend to September 3oth last, and this justified our recommend. 
ing without any hesitation a dividend of 8 per cent. The 
undivided balance of income is £8,315 6s. This is a sum equal 
to nearly 7 per cent. on the deferred stock, and has been carried 
to the surplus revenue account. The total of that fund there- 
after stands at over £30,000. 








THE YEAR’S BUSINESS. 





During the year we sold investments which realised about 
£90,000 and invested about £115,000. The net profit made on 
realising investments during the year has amounted, less income- 
tax payable in respect of such profits, to £10,616 10s 2d. From 
this has been deducted the cost of the new capital issued—viz., 
£142 138 2d; £10,000 has been transferred to reserve, increas- 
ing that fund to £50,000, and the remainder of £473 17s has 
been taken to investments (reduction of cost) account. This 
account now stands at £35,110 16s gd available, should we at 
any time require it, to reduce the cost of particular investments. 
It is stated in the report that the usual valuation, made up as at 
September 30, 1912, shows the investments as then worth up- 
wards of {£70,000 in excess of the cost as appearing in the 
balance-sheet. If to this sum there be added £50,000 standing 
at credit of reserve fund, and £30,000 at credit of surplus 
revenue, it is seen that the total margin over and above the 
issued capital is in excess of £150,000. This is an excellent 
buttress against any future depreciation on our total invest- 
ments, which now amount to about £8>s0,000. 

As authorised a year ago, a special bonus of £10,000 was 
paid to the deferred stockholders on December 3oth last. At 
the same time, 1,000 new deferred shares of {£10 each were 
issued at par, one for each £120 of deferred stock held. The 
shareholders got the full benefit of this, because the odd lots, 
and any shares not taken up, were sold, and the premium re- 
ceived was duly divided among those entitled to share in it. 
The relative 2,000 preferred shares of £10 each, to be converted 
into £20,000 of 44 per cent. preferred stock, and £30,000 of 
4 per cent. debenture stock were thereafter available. The 
whole of the preferred shares have already been applied for, 
and of the 4 per cent. debenture stock over £15,000 has already 
been disposed of. If any shareholders wish part of this balance 
they should communicate with the secretary. The investment 
seems to me an attractive one for those who wish a fixed 4 per 
cent. return. In my estimation it compares very favourably 
with a bond at 33 per cent., or even at 4 per cent., over heritable 
property, based on a two-thirds valuation. Here you have in- 
debtedness equal only to 41 per cent. of what may be described 
as readily realisable assets. 










































































HOME INVESTMENTS. 











In some quarters it is supposed to be necessary to go to the 
ends of the earth to find profitable investments. I can only 
express my own opinion for what it is worth, that there are as 
good investments to be had in Great Britain as anywhere else 
in the world. The present trade activity at home has already 
benefited our revenue. In shipping, in coal and in iron, as 
well as in many of our miscellaneous industries, very large 
profits are being obtained. These, of course, may not continue. 
It is, therefore, all the more desirable to do as we have done 
this year, and treat some of this income as abnormal. I anti- 
cipate that in the year now current we shall have further 
abnormal receipts, and may again next year set aside part of 
this. It is always wise for the individual trader to treat in- 
come earned in years of prosperity as possibly unlikely to con- 
tinue through times of depression. In the same way, it 15 
eminently wise for a company such as ours to be careful to 
anticipate a time of overproduction, reduced profits, and 
lessened receipts. A man well versed in trust company affairs 
recently asked how these Edinburgh trust companies were 
doing_so splendidly. What I have said above may help to 
answer the question. I observe that a well-informed authority, 
writing so recently as November 1st in regard to Scottish in- 
dustries, says: ‘The leading houses engaged in the staple 
industries report themselves as working to the utmost capacity, 
so substantially have demands of. late increased...... At the 





























present time steel and malleable iron workers are four to six 
months behind with deliveries.......... Order books at least pro- 
mise a long-sustained run of full operations...,,.....The various 


tube works are overwhelmed with orders, and both for home 
ani export the output is far below the demand.” 

There has recently been restricted trade in the United States, 
but the outlook so far as we are concerned in that country 15 
sipgularly promising, and it is an undoubted source of strength 
to us that, if bad times are coming along at home, we have 
the prospect of increased receipts from our very considerable 
interests out there. 
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FUTURE DIVICLEND ARRANGEMENTS. 


In recent years it has been our practice to pay an interim 
dividend on the deferred stock of £3 in May and the final divi- 
dend of £5 in November. Unless any unforeseen emergency 
should arise, it is proposed next May to pay the interim divi- 
dend at the rate of 8 per cent.—that is £4 instead of £3 as 
hitherto. Stockholders must not look upon this as an indica- 
tion that the directors are to increase the dividend for next 
ear. The probability is that twelve months hence we may 
again propose a bonus of £10,000, and that may of itself be 
aa excellent reason why we should not at the same time increase 
the present rate of dividend. These are matters that can only 
be appropriately discussed and decided upon when the figures 
for the incoming year are laid before the board next October. 
The important point about an ordinary or deferred stock such 
as ours is not so much the dividend that is being actually paid 
away, as the amount of surplus income behind it which is being 
retained for the purpose of strengthening our financial position. 
No greater mistake in management can be committed than in 
dividing profits up to what is called “the hilt,” so as to render 
the maintenance of the rate of distribution irregular or un- 
certain. This error we mean to avoid. In conclusion, the 
Chairman moved the adoption of the report and accounts, and 
the payment of the final dividends recommended. 

The resolution was duly seconded, and unanimously adopted ; 
and a vote of thanks to the chairman terminated the pro- 


ceedings. 


AERATED BREAD COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Aerated Bread Company, Limited, was held, on the sth inst., at 
the Cannon street Hotel, London, Mr George Edwards, J.P. 
(the chairman), presiding. 

The general manager and secretary (Mr C. E. Davies) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman said that it would be seen from the report that 
the past year’s trading was again a record one for the company 
—not that there was anything new in that, as for many years 
their business had been increasing ; but they had the satisfaction 
of knowing that the profits were over 21 per cent. more than 
those of the preceding year. When it was considered that nearly 
everything that had to be purchased was commanding higher 
prices, he thought it would be agreed that this was an indica- 
tion of the vitality of the company and the efficiency cf its man- 
agement. ‘Turning to the balance-sheet, the capital remained 
the same; sundry creditors were £5,575 less. The amount 
brought forward from last year, after paying the dividend, was 
£14,176. The net profit was {£10,026 more, but the item of 
£53,279 shown in the balance-sheet was after deducting £3,239 
written off investments, so that the actual profit was / 56,518. 
On the credit side of the balance-sheet the property account was 
increased by £ 3.356, which, however, did not represent the full 
amount they had expended, as some money realised by the sale 
of leasehold properties and fixtures was included. A sum of 
£5,000 had been written off for general depreciation, so that the 
net sums standing to property account was £1,643 less than last 
year. The stocks were £11,961 less, owing principally to the 
sale of their stock of cigars and tobacconists’ goods whic were 
included last year. They had written down, out of revenue, the 
investments in Consols and India 2} per cent. stock to 73 and 
63 respectively. _ Sundry creditors, or money owing to the 
company, was £1,203 more. The cash showed an increase 
of £17,463, gross profits and interest were £1,724 more, 
oo -< worki 1g expenses were £8,403 less. Altogether he 

ought the balance-sheet was a satisfactory one. They had 
opened two new depéts, one at 11 Bridge street, facing the 
Houses of Parliament, and the other at 30 Fenchurch street, both 
of which were models of cleanliness and comfort and for ex- 
— — —_e service. They had another depét in hand, 
is the i a De —e next month in a commanding pesition 
aioe re ed i € corner of Arundel street. No. 7 Charing 
ao Closed, being too small and inconvenient for the busi- 


THE COMPANY’S JUBILEE. 


eg ampany had just completed its jubilee. It was incor- 
sasthod rae years ago for the purpose of working a new 
cubees ; making bread invented by Dr Dauglish, which 
oe. pend to be produced by aeration instead of fermenta- 
wormed . ~s healthy conditions, and so that the whole of the food 
chiens the wheat was retained in the loaf. The second great 
Seria i which stood to the credit of the company occurred 
had Fe € ‘seventies, and although it began in a small way, it 
the last So great a result that it marked one of the epochs of 
wtiee nee He meant the establishment of tea shops, 
good wel ty made tea and coffee of the highest quality, with 
ditions yer food, could be obtained under cheerful con- 
tion with = €rate cost, and which were now such an institu- 
Of the sen Classes. Like many great movements, the reward 
Sony Coxe a was very tardy. For the first six years the com- 
trade ee but small profits, although it carried on a large 
received > diese the six years which followed the shareholders 
small seats oe In 1874 the company again earned a 
n 1885, wi. ut even in 1880 the dividend was only 4 per cent. 
ividena . 7 the company had reached its twentieth year, the 
dividends a increased to 7 per cent. The total sum paid in 
average of er the first twenty years was £63,727, or an 

Se of £3,186 per annum. For the last thirty years the 


shareh lders would have received, in cash, dividends amount- 
ing to £1,440,257, or an average of slightly over £48,000 per 
annum, while for the first ten years of this century the dividends 
averaged £64,351 per annum, so that during that period the 
whole of the capital was returned to the shareholders in divi- 
dends every third year. The company to-day stood second to 
none. They were still making a higher percentage of 
profit on the capital employed than any other company en- 
gaged in a similar trade, and what profit was made went direct 
to the ordinary shareholders, as there were no preferential 
charges to meet. The board proposed a balance dividend which 
would make the ‘rate for the past year 25 per cent., and to 
carry forward £2,854 more than last year. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Sir Ernest Spencer, D.L., J.P. (deputy-chairman), seconded 
the motion, which was, after a short discussion, unanimously 
agreed to. The usual formal business was then transacted, and 


a vote of thanks to the chairman and directors terminated the 
proceedings. 


EAST RAND MINING ESTATES, LIMITED. 


The annual general meeting of the shareholders in the East 
Rand Mining Estates, Limited, was held, on the 4th inst., at 
Winchester House, London, Mr C. F. Rowsell (the chairman) 
presiding. 

The secretary (Mr Alfred D. Owen) having read the notice 
and the report of the auditors, 

Thet Chairman, in the course of his speech, said: The total 
receipts for the year amounted to £3,732, and the total ex- 
penses in Johannesburg and London to £1,660. The profit 
earned during the year has reduced the amount standing to the 
debit of the profit and loss account to £3,386. The total cash 
position is that we have £59,500 on deposit, loan to Grootvlei 
-roprietary Mines £11,100, and cash at bankers £564, making 
a total of £71,164, or, after deducting the amount owing to 
creditors, £71,077 net. Our mineral interests are, of course, of 
paramount importance, but one must not overlook the fact that 
our surface areas represent an asset of very great value, as land 
in the Transvaal—and especially in the neighbourhood of large 
towns—has been steadily increasing in value during the past 
few years, and our 20,000 acres—entirely exclusive of its 
mineral value—is to-day worth several times what it was when 
the company was formed. However, it is to our mineral values 
that we must look for big profits in the future. We have proved, 
by a thorough system of boring, which was carried out under 
the direction of Dr Hatch, the consulting engineer, the exist- 
ence of the main reef series over the whole of the farm 
Grootvlei, and the greater part of the farm Palmietkuil at 
depths varying from 2,000 to 4,000 feet, and the gold mining 
rights of the farm Grootylei have been transferred to the 
Grootvlei Proprietary Mines, in which company we hold 
253,020 shares out of a total issue of 361,650 shares. The Groot- 
vlei Proprietary Mines possesses a mynpacht, and is entitled to 
discoverers’ rights, equal to a total of 1,135 claims on the best 
portion of the farm Grootvlei. The farm Palmietkuil has a 


farm will be entitled to peg out a further 150 claims as dis- 
coverers’ rights. In this farm we are the owners of a five- 
eights interest. 

NEIGHBOURING PROPERTIES. 


If you will look at the map you will see that the following 
properties may all be described as our neighbours—namely, the 
New Kleinfontein, the New Modderfontein, the Modderfontein 
B, Van Ryn Deep, Brakpan, the Government Gold Mining 
Areas, and the Geduld Proprietary. On all of these properties 
excellent—and in some cases brilliant—results are being ob- 
tained. Dealing first with the ore reserves, the New Klein- 
fontein, the New Modderfontein, the Modder B, the Van Ryn 
Deep, and the Brakpan Companies have ore reserves ranging 
from 790,000 tons, in the case of the Van Ryn Deep, up to over 
34 million tons in the case of the New Modderfontein, the assay 
values of these reserves ranging from 26s 11d over 58 inches to 
about 32s over widths of from 44 to 51 inches; whilst in the 
case of our immediate neighbour, the Geduld, they have, ac- 
cording to their last report, 607,300 tons of reserves of a value 
of 34s od over 44.2 inches, and a further 190,500 tons of a value 
of 38s 6d over 42.6 inches. This is the most satisfactory evidence 
that we could wish for as to the great potentialities of this field, 
and, so far as the actual milling results are concerned, I see 
from the latest reports of the companies referred to that profits 
of from 6s to 21s per ton are being earned by them. You will 
see, therefore, that in every case the companies referred to have 
substantial ore reserves, and that they are all milling at a 
very satisfactory profit. During the year 1909 the reef samplings 
of the Brakpan Company showed an assay value of 31s 5d over 
37 inches, in 1910 338 2d over 32.9 inches, im 1911 428 over 
32.9 inches, March quarter, 1912, 378 over 42.7 inches, June 
quarter, 1912, 37S over 41.9 inches, and September quarter, 
1912, 46s gd over 36.0 inches. 


THE GEDULD MINE. 


Our immediate neighbour, the Geduld, has also shown con- 
siderable improvement as development proceeds. The figures 
which"l have already given with reference to the Geduld were 
these which were issued with the annual report of the company 
for 1911. During the first four months of this year 4,670 feet 
of development work have been accomplished, and the values 
disclosed continue to be highly satisfactory, particularly in the 
new area situated east of the No. 2 shaft in the direction of 
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Grootvlei; 1,582 feet have been driven on the strike of the reef 
in this direction at a depth of over 3,000 feet, 1,440 feet of 
which have been sampled and average 44s over an assumed 
milling width of 40 inches; 618 feet have also been risen and 
sunk from this level, of which 525 feet have been sampled, dis- 
closing an average value of 45s 9d over the same width, and the 
present indications are that good results will continue to be 
obtained. The large amount of money that has been expended 
in additional shaft sinking in this neighbourhood during the 
past year or so also shows very conclusively the confidence felt 
by the large mining houses as to the future of this district. On 
the New Modderfontein property a new circular shaft put down 
has just struck the reef at 2,158 feet. At the northern end of 
the shaft 42 inches of solid reef were exposed, the average 
value of three check samples taken being 26.9 dwts over 42 
inches. The excellent results obtained by our neighbours augur 
well for the future development of the whole district, and ex- 
plain the newly-awakened interest of the public in the far 
eastern section of the Rand. Every mine to which I have re- 
ferred—and this includes all working mines in our neighbour- 
hood—is not only developing successfully, but is showing im- 
proved results as development proceeds. In conclusion, the 
Chairman moved the adoption of the report and accounts. 








Mr C. Guy Pym seconded the motion, which was unanimously 


agreed to; and the usual formal business terminated the pro- 
ceedings. 





STRATTON’S INDEPENDENCE, LIMITED. 


The annual general meeting of the shareholders in Stratton’s 
Independence, Limited, was held, on the 4th inst., at Salisbury 
House, London, Mr Charles F. Rowsell (the chairman) pre- 
siding. 

The secretary (Mr H. P. Smith) having read the 
convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: Taking the 
mili operation account first, you will see that the total profit 
carried to the revenue account is £13,778 6s 1d, as 


notice 


compared 
with a profit from the same source last vear of £12,614, showing 
again a satisfactory increase on the running of the mill. The 
tonnage treated was 112,391 tons, as against 109,800 tons for 
the previous year. Turning to the revenue acc unt, you will 
see that the balance carried forward to profit and loss account 
is £33,491 2s 7d, as compared with £.23,528 ss 6d for lasi 
year ; and it is satisfactory to notice that the items ‘‘ mainten 


lance 
and property expenses’’ and ‘ general expenses”’ total this 
year 2,221,077 Os od, 


as against £23,835 15s 11d last 


22. year. 
Coming to the profit and loss acc unt, the total balance carried 
to the balance-sheet is {27,46s 8s 11d, as compared with 
421,006 1s 6d for the previous year, showing a very satisfactory 
increase, and you will notice that this year we have written 
off the sum of £3,505 3s 1d for depreciation in respect of the 
mine, mill and tailings dam 


, So that the results shown in the 
profit and loss account are really considerably better than last 
year. Turning finally to the balance-sheet, on the liabilities 
side there is practically no change from last year. except that 
you will see that the total carried forward, after payment of 
dividends amounting to 20 per cent. for the vear. is /.11,g02 
163 7d, as against £9,437 7s 8d, after payment of a dividend 
of 10 per cent. for last year. You will see that the statement 
contained in the assets side of the balance-sheet has now been 
simplified a good deal, and you will further find that the pro- 
perty now stands at £17,899 gs 11d, and buildings. mine 
mill plant and machinery at 93,794 38 3d. 


MINING POSITION. 


I do not think it is necessary for me to deal at anv length 
with the position at the mine itself. Last vear we had the 
pleasure of hearing Mr Argall personally upon this subject, 
and I should have been very glad if it had been possible for 
him to have again been present on this occasi n also. His 
report, however, and those of the mine superintendent and the 
mill superintendent are so full and detailed and are = clearly 
written that I think those who have read them will have had 
no difficulty in arriving at a very good idea as to what is the 
exact position. You will note that Mr Argall’s views as to the 
future are hopeful, although he stated that “at the moment of 
writing the outlook at the mine was not so good as it was last 
year; but that, on the other hand, the mill outlook was very 
much better, and that we might feel assured that the usual 
20 per cent. dividend would again be earned.”’ I must sav that 
personally this statement of Mr Argall’s gives me considerable 
confidence, because our experience hitherto has invariably been 
that, if anything, Mr Argail has erred on the side of caution. 
ani that his expectations have, at least, been realised when he 
has come to pen his next annual report. It is interesting, how- 
ever, to note that the mine is now once more workable at the 
1,150 feet level, the decision of the board to discontinue pump- 
ing and to await the natural fall of the water to this level, due 
to the construction of the great drainage tunnel, having been 
fully justified by results. We hope that with the development 
of these lower levels some further discoveries of_ importance 
may be made. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr F. W. Baker seconded the motion, which was unanimously 
agreed to. The usual formal business was then transacted. and 


a vote of thanks to the chairman and directors terminated the 
proceedings. 
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FRANK SMITH DIAMOND ESTATES AND EXPLORATIOW 
' COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Frank 
Smith Diamond Estates and Exploration Company, Limited, 
was held, on the 6th inst., at the offices, 19 St Swithin’s lane, 
London, Mr E. Turk (the deputy-chairman) presiding. 

The secretary (Mr E. Price) having read the notice convening 
the meeting and the report of the auditors, » ; 

The Chairman, in the course of his speech, said: At the last 
meeting you approved unanimously the proposal to acquire the 
properties and other assets of the Welgelegen Company, and to 
reorganise the constitution of your company. ‘The necessary 
legal steps, mainly owing to the vacation of the Courts, took up 
a longer time than had been expected, and it was only on 
December 1st of last year that the reduction of the company’s 
capital became effective. The issued capital of the company at 
the present moment is £201,843 158, in 538,250 shares of 7s 6d 
each. The balance of the authorised capital—namely, 
£08,156 ss—is held in reserve, and part of it is subject to cer- 
tain options. The purchase of the W elgelegen Company 
brought us cash assets to the extent of some {£ 32,000. _To this 
has to be added the proceeds of the 200,000 shares which were 
issued for additional working capital. This issue, which had 
been guaranteed, gave us a further £75,000 cash. 
tion, therefore, was that, after allowing for about £2,000 exist- 
ing liabilities, we had net cash assets of about 
against an issued capital of £201,000. As you will observe, 
the difference between the £105,000 cash and our issued capi- 
tal of £201,000 comes to a sum of £96,000; of this figure 
£14,000 was considered the break-up value of ma hinery, plant, 
buildings, &c., taken over by us, and the balance of £52,000 
represents the value at which our other assets, our mines, with 
their development, and our land, stand in our books on that 
date. This, shortly summarised, is the meaning of the accounts 
of December 1, 1911, and it is a position which, I am sure, you 
will agree with me in considering eminently sound. The 
second balance-sheet of June 30th last does not call for much 
comment. 


Our posi- 


tf 102.000 
a ’ 


PARTICULARS OF THE PROPERTIES. 


With regard to our properties, first of all there is our mine, 
which in vears back was owned by three different companies, 
and of which we are now the sole owners. The total extent, as 
far as we know at present, is 625 claims, but we have good 
reason to think that on further exploration our total claim area 
will prove to be even larger. With the mines we acquired the 
benefit of all the development work that had been done in the 
past, which is an important factor, because both in the I rank 
Smith and in the Welgelegen section practically the whole ot 
the overburden has been removed, which enables us to start now 
in the biue ground. On the Welgelegen property we hav > Some 
250,000 loads of mixed blue ground deposited on the floors, 
from which later on we expect to derive a profit. Secondly, we 
are the owners of some 40,000 acres of land surrounding our 
mines. The estimate which Mr McLelland gave us of the 
amount required for the new equipment and mine development 
shows that our working capital will be more than 1s required 
to carry the company to the producing stage. Our immediate 
object is to make the Frank Smith section of the mine produc- 
tive. In the years 1905-1906 considerable test washings took 
place of blue ground extracted {rom the 200 feet and 300 feet 
Mr McLelland, therefore, has solid facts to go upon 
when he advises us that the minimum yield of our blue ground 
wiil be 4 carats per 100 loads, but that in all probability it will 
be higher. The possibilities of the Welgelegen section we 
have not yet taken into account. Our 40,000 acres of land, 
apart from their value as land, offer a speculative chance from 
the diamond point of view which it is impossible to define, but 
which gives a wide scope for possibilities. Altogether, i think 
we have every reason to look forward to the future with con- 
siderable confidence. In conclusion, the Chairman moved the 
adoption of the report and accounts. : 

Mr A. R. Stephensor seconded the motion, which was carried 
unenimously, without discussion ; and some formal business tet- 
minated the proceedings. 


le veis. 


THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds £15,000,000. 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 3a, for 
the week ended Wednesday, November 6, 1912. 


ISSUE DEPARTMENT. 


£ | b 
igsued .....+++ 53,615,625 Government debt.... 11,015,100 
Notes | Other securities .... 7,434,900 
Gold coin and bullion 35,165,625 


55,615,625, 53,615,625 





BANKING DEPARTMENT, 


£ | £ 
Proprietors’ capital .. 14,553,000 Governmentsecurities 13,037,909 
Rest ...ceeeeeeeeee 3,209,921) Other securities .... 55,908,005 
Public deposits* .... 10,204,260, Notes ......... eccce 24,978,575 
Other deposits ...... 45,500,254 Gold and silver coin 1,584,255 
Seven-day and other * | 


DILIS .cccccccccccce ; ; 
73,308,742 75,308,742 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated November 7, 1912. J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 


compared with last week :— Increase. Decrease. 
- £ 
Circulation (excluding 7-day and other bills) ..e2 (47,980 wsssceee ee 
SD nsedccdeqnanepseensnconaenda esees os ee oeeee - 1,£46,999 
Other deposits ........ ebeeseseosatase Seecese cooe 55258 cccccee ° ee 
Government securities .....cccccccccssecs covccee ee eeceeee . “* 
CPE occocceceasusecsacecee eeeoeser << . se. ede 624,797 
Pdchns. decnecceseedsekeeoecansnaeeee aeeeew = (i§es. weneeews 787,074 
Rest SORE eee eee ereeeeeeeee * ? 982 eeccserce oe 
BBBEEUS cccccccccccccccccccccecee coccccccece aces 820 6eCti«t ne e 2&35,054 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended November 6, 1912 :— 


j 


| wal | HP 
a — Circuiation one ae 25 $ 
, 

Date. Soin and) Abroad or | F°!UdiNg NHenosits Banking Reserve 22. 
| Bullion. oud fee Bank Post Depart- 32 5 
Export, Bills.) ment. 28 2 

2, : oe te £ £  % % 

Aug. 14 40878,192 816.000 in 29512965 59,815,354 48,124,43C 29,815,227 49% 5 
21'40,912,288 620,000 out) 29,254,135 60,433 679) 48,470,863) 0,108,152) 492 — 
28)41,737,225 602.000 in 29,193,295 §2.650,129) 49,737,55t |30,993,930, 694 — 

Bept. 442,192,129, €05000 in, 29,274,30 |63,012,896, 49,886,380 31,367,819| 495 4 
11}42,169,101 471.000 out! 28,859.275 |62,868,617| 49,455,98¢ 51.659,82¢) 508) — 


18)41,632,435 1,172,000 out 
25}41,693,244| 280 000 out 
Oct. 2/38.937.720'1,774 000 out 
9)37,913,485| 754,000 out 
1€| 57,565,796 752 0U0 out 
23) 37,586,372) 49000 out 
. 36) 37,336,954; 54.000 out! 
Nov. 136,549,880 125,000 in 


eee 


28.547,975 62,259,889| 48,965,293 | 51,534,460) 50 — 
28,828,140 +0910,537 47,937,907 31,315,104) 518 — 
29,585,215 57,021,708 47,540,€09|27,802,£05| 48 — 
29,170,925 55,655,639' 46,193,580/27,192 560, 484) — 
28,628,130 56,155,538) 4€,543,82) | /7,387,66€) 483.5 
28,535,250 55,491,835) 45,763 895|27.501,122) 494) — 
28,589,070 | 36,996,275) 47,570.703| 27,197,861 473 — 
28,637,050 155,504,514! 46,945 912 26,362,830) 474'— 





Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Ra‘e of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
& period of three years corresponding with the present date as 
well as ten years back, viz. :— 





At corresponding date | Nov. 5, Nov.10,' Nov.9 Nov 8, | Nov. 6, 
with the present week. | 1902, 1999 1910. igil. 1912. 
Circulation (excluding| £ - £ £ £ 
saan post bills; ........| 29,426,675 22,809,345, 28,171,930 78 966,515 28,657,050 
Pablic Geposits .......... | 8,441,732) 5653696 6,606,845 9,544,353 10,204,250 
— deposits ............ 40,023,754 39,176,8% 37,610,9t9 40,419,984 45,300,754 
Oerment securities....| 16,416,132 16,157,788 14.024,6§ 14,328,210 13,057,909 

er securities ........., | 27,705,844 23,729,72%' 24,910.3£0 28.472,165. 33,908,003 
Com ne, Of notes and ooir| 22,232,759) 22,844,353 22,476.93 24,861 466, 26,362,830 

in and bullion.......... | 53,484,424 33,203,498 32,698,865 35,377,981 36,519,880 

portion of reserve tc| 

a | 453% 539% | 513% 492% 474% 
ank rate of discount ... 4% §% | 5% | 4% 5 % 
arketrate,3months'bill;| 34% 44 4a 4 3a 43 

Of Consols......... |  93¢y 8244 79 78} 44 

~ of silver per om..... | 23d 23ed 75tad 563 

erage price of wheat | 25s Od 32s 51 30n 4402s 338 44 33s 4d 
zehange on Paris (short | 25.124 174 | 25 213-23! | 25.28]-739 25 17)-20 25.224-25 
Pad sterdam (short, 12.7834 | 12.2¢-38 | 12.1324 12.19-2) 12.13 a 
0 Hamburg (3 months | ‘0.6367 | 20.74-78 | 20.74-78 | 20.72.76 20 80- 


——_ Rouse return . .. .|237.536,000\255, 705.001 |255,095,000' 246,816 0C 527,380 309 














The amount of the “' other deposits" compared with the ‘* other 


Securities,’’ showed in 1902 an excess of {12,317,910 in 1909 an 
— of £15.445,144; in 1910 an excess of £12,670,609; and in 
QIT an excess of £11,947,819. In 1912 there is an excess of 
£11, 392,257, 
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BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house, Special days are given separately, together with the 
total increase or decrease to date in each case :— 











| Country 
Weeks Ending | Town Clearing. | Clearing. 
1912 & > 
January ltoSept.11..)  10,074.474000 | 893,889,000 
September a eeccccccenes 288.952 000 24,008,000 
? 
October 466, 
275,158 000 31,634 000 305,792,000 
324,567 003 2892600 | 3534 
254,+82,000 25,962 000 280,544,000 
: 345,516,000 | 24,849 000 370,365,000 
November 296,418,000 30,962000 | 327,380,000 
Total, 1912 ........sseeee2.|  12,428,148000 | 1,107,351,000 | 13535,499,C00 


11,453,110,000 1,044,766.C00 
or Decrease ~~ + 975,038,000 | + 62,585,000 
BORE ncspecncodcondect | = 851% |= 
Gross totalin 1911 ........ | 13,392,457,000 | 
Do 1910 13,468 551 COO 
76,094 000 
O56 % 


> = 


12,4$7,876,000 
+ 1,037,623,000 
599 % |= 8°30 % 
1,221,420000 | 14,613,877,0C0 
| 1,190,312C00 | 14,658, 
| + 31,108000 + 
261% |: 


Increase or Decrease in | - 
WEE Us deindctdindaandrs i —- 


Bpmcust Days, 





i 
83 
28S 
32 
88 
. 8 
Seee o 
S} E : Zo» E 
} 38 
SG en Be ie MM ee 


Btock Exchange Pay Days. | Consols Pay Days. cor Pumas a the 





j j on 
~~ Date, os. Prien, Loman es ae a? Prrigaeee de oa 
1912. | £ Date. | ft | Date, F 
Jan. 12 to June 14 1,109,4620C0, 1912. | 1912, 
Tune 28......000- 31,395 009 Mar. 1 63,778,000,Mar, 4 56,691 000 
GF  Beecicsseus | 92,252 000 April 3) 69,72),.0C0! Apl. 4 56,515 000 
26. wccccccce] 84,194,000 May 3 55.794 000|May 4 47,735,000 
IG Diecuswacues | 99,086,000'\ June 3) 584350 0\June 4 54.751.000 
; tiered 87,046 000 July 3) 57,502,000 July 4 53,854 000 
oo ae | 88.286 000|\Aug. 1) €5,045000|\Aug. *3 54,102,0C0 
Wensenenndsel 88625 000\Sept. 2) €6.309 000/sept, 4 49,429,000 
Otte Bhicksoecssc £9,307 000 Oct. 2 70,511,000! Oct. 4 44,572 000 
ba endiucoad 131,402,000 Nov. 6 49,296 000,Nov. 4 59,839 COO 
Total, 1912 ...... } 1,970,055 Oco 658,182,000) |  §90,885.000 
Corresponding | { 
total, 1911....) 1,853.393,000 618,894 000) 514,170 000 
Inc. or Dee, { + 116,662: 00 + 39,288 000) + 176.715000 
in 1912 .. .ij- 6°29 % - = 6°34 % | = 14°92% 
Gross total in 1911, 2,218,700.000 678,652 000) 568,736.000 
Oe SEP sicceee 2,261,385 (00 | 933,430 000) 596,865,000 
Inc. or Dec, {\i- 42,685 OLO j— 64,778000| .. — 28,129 000 
in 1911 .... (l= 188% | = M6% ' .. > 41% 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
|} 1912. | 1911. | Ine. or Dec. 
MANCHESTER- £ £ £ | 
Jan. 1 to Oct. 26 ......'221,171,£00'277,370,300 +3,801,200' 1-37 
Week ending Noy. 2 . 7,705,900; 7,513,600 + 192,300 2°55 


Total to date...... 288,877,400 284,883,900 +3,993,500 1:40 
LIVERPOOL— 


Jan. 1 to Oct. 26 ...... 190,725,800 178,788,800'+11937000 6-67 
Week ending Nov. 2... 4,552,000 4,590,90¢,— 38,900 0:84 


Total to date...... 195,277,800 183 379.700 +11898100 6:48 
BIRMINGHAM— . 
Jan. 1 to Oct. 26 ...... 57,679,400) 52,351,100 +5,328,300 10-17 
Week ending Nov. 2... 2,084,800, 1813,700+ 271,100 14-94 
Total to date....../ 59,764.20) 54,164,800 +5,599,.400 10 33 
NEWCASTLE-ON-TYNE- 


Jan. 1 to Oct. 26 ...... 
Week ending Nov. 2 .. 


Total to date.....- 


BRISTOL— 
Jan. 1 to Oct. 26 ...... 29,334,000) 27,490,000) +1,844,000 6-7 
Week ending Nov. 2 ..| 839,000, 704,000+ 135,000 19-1 


Total to date......, 50,175,000, 28,194,000 +1,979,000 70 
LEICESTER— 


Jan. 1 to Oct. 26 ...... 
Week ending Nov. 2..| 315,400) — 505,000 + 12,400 409 


Total to date......, 11,476,600 11,071,800+ 404,800 365 
NOTTINGHAM— 


| | 
Jan. 1 to Oct, 26 ......| 13,724,700) 13,184.700 + 540,000 4-09 
Week ending Nov. 2...) 422,700 376,200/+ 45,900 12:18 


Total to date...... 14,147,400 13,561,500\+ 585,900 4°52 


44,221,300, 39,835,000 +4,386,300| 11-01 
1,435,190, 950,000'+ 505,190 54-32 


45,656,490, 40,765,000) + 4,891,490 11-99 


11,161,200) 10,768,800 + 392,400 3-64 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 
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BANK OF FRANCE. 


AUSTRO-HUNGARIAN BANK. 








i 
j 


Comparative Increase asia Sr | Oct. 23, Las 




















t 
, (91, | Week. [Las 
Nov. 7,  Oct.31, Nov, % or Decrease, _ Assets. | & £ a Tene, 
| 49i2,° | 1912, i911. | Last {oct year, | Coim and bullion—Gold; 51,888 C00) 51,9 | $4,178,000 — 34,000|— 2,280,000 
| Week. ~ Silver) 11,106,000) 11,059,090, 11,697,000 + —47,000\— ‘591,900 
aeons £ te, ‘£ =e ee ae a advances, &c... 50,151,000 — 45,685,000 +2,140,000 + 4,468,000 
Coin and Lullion—Gold 128,921,000 129, of9,000 127,0260C0 — 128,000 + 1.895,000 | Otronlation .--+«: - meaiis 
a Saver 30,095 000 $01081,000 aes + a 1,721,000 | = a — 
wvernment securities .. 
Discount and advances... 95,912,000 104 907,000 5.998.000 —8,995, 2X0) + 9,914,000 | BANK oF ITALY. 
TIES, | es 
Notes ........ sox 224,300,000 2 226,205,200 215 239,000 —1,815,000'+ 9,121,000 (Sept. 30, | Sept. 20, | Sept. 30, | Last | 
Government deposits... 10,435,000 12,299,000 12,610,900 — —1'854,00C| — 2.17500 | eat - | i812. - | Woe |Last zea. 
Private deposits NUS we eeecee SU 30,807.000 50,143.000 231 9,000 9 664 ,00¢! + 4 658,000 Total cash saseeeeveoees | | sata 46,014,000! 44,454,90C/— 53,000! + 1,537,000 
BANK OF SPAIN. | Inland bills .....e+ee0++| 18,892,000) 17,345 200! 21,051,000) + 1,447,000i— 2,159,000 


Nov. 2, Uct. 2b, 
1912. {| 1912. 
AssErs, £ £ 
Gold cdunabesentescdesesss 7,284,000 17 279,000 


BAWEE ccccccccccccse+cce 


| 
Nov. 4, Last | Advances ......... sees} 6,081,000) 4,294,00C! 4,942,000) + 1,787,000 


| Foreign bills .....ece+ess| 2,844,000) 2,855,900) 2,692,000 —_ 11,000;+ _ 152,000 
} + 1,139,000 
isi. Week. \LastYear. eager securities “| 6,945,900 6,118,000! 6,441,000. - "228,000 + 505,000 


& | Note circulation 69,257,000, 66 063,90C! 65,037.90C) +3,194,000! + 4.220.00 
16,683,000 + 5900 + 601,000 | ; seeeeees, + 
39.172,000—  58,000\— 587,000 | Demosite ------0 6.155.000! 5,377,000! 6 25%,000|+ 778.000 107 











Loans and discounts ....| 37,335,000 + 337,00) —5,993,000 | ‘ 
Spanish 4 stock el | 13,779,0CO, 13,779,000: 13,779,000 “ oar a BANK OF SWEDEN. 
easury 5, 0 Oa : ; é empiri Ree ar as 
Weta abate ined 000,000 ce ee Nov. 2, , Uct. 46, Nov. 4, 
ee a ‘ 1912.” | “1812, | 1911." Last w eek'Last Year. 
Jation.......sceess- 75,042,000 74,729,000 71,437, 3 605, S3ETS, £ 
enke ond” comes were + Gold -.-se-isssvsveeese; 5510000 $462 000 4.734000 + 8.00014 746000 
OD sisice oe TRIDLANM 18.6°49M 12.0260900— 413.9NN 165 of ance abroad an 
eee — a ae foreign ills, ...;......| 4,573,000) 654000 5,575,000 85,000~ 16,000 
Swedis an oreign 
SWISS NATIONAL BANK. Government securities. 1,315,000, 1,3150C0, 812000 .. |+ 503000 
" : 7 - | Discounts and loans ...., 7,56700)' 7,342,000 5,970,000 + 225,000 + 1,597,000 
Cos, Si, , Oct. £5, | Vet. Si, aes ‘ LIABILITIES. 
Guat rs isi. 1911, | Week. |Last Year. | noses in circulation ...., 12311,0¢0 11,564,000 11,453.000+ 747,000 + 858 000 
Ooin and bullion—Gold) 6954000 6,986,000 6.437,000— 22,000 + 527,000 | Deposits at notice »..-.- a ee es 
— Silver 668,000 725,000 437,000 — 57,000 + 231.000 
Discount and advances) 5964,000 5,108(00 6,018,000+ 856,000— 54,000 BANK OF NORWAY. 
4sIABILITIES. i ee : a is . wi - " " — -~ 
Notes in Geen, -| 11,931,000 10,926,000 11588,000 + 1,005,000 + 343,000 Oct. 31, . Oct. 22, , Oct. 31, Last 
Deposits seveessee! 1920.000' 2.074.000 2243 030 — 154.000 — 523.000 1912. 1912. | 1911. Week. Last Year. 
ee os ; AssETs. £ £ £ £ £ 
_ NETHERLANDS BANK. Gold coccccccccces eseeee| 2,225,000 2145,000 2231000 + 80,000 — 6 000 
Balance abroad. and 
¥ iia eine sane? Nov. Zz, , Oct 26,, Sage 7° a Beiarmerieniaines —— oneat eeeee| 1,489,000 1,471,000 1,447,000 + 18,000+ 42,000 
1912. a ce Ww _ | Foreign Government se- 
Ascxrs. £ 131i Fee ee eT GE siniaes wees) _ 518,000 518,000 530000 .. (— 12,00 
Coin and bullion—Gold 13,498,000 13. 012.200 11,634,000 + 286.000 + 1,814,000 —— and loans ....) 3,495,000, 3504,000 3,031,000-— 9,000 + 404,000 
Silver 514,000 566,000 1.079,000— 52000— 565,000 4IABILITIES. i ei 
Discounts and advances 15,225 00 13,811,000 15,706, ,114,000— 48] Notes in circulation ....| 5,368,000, 5,328,000, 5,032,000 + 40,0004 355,000 
LIABILITI&s. aes sree © SS a Deposits at notice ...... 477,000 485,000, 422,000— 8,000 + 55,000 
Notes in circulation .... 27,910,000 26,437,000 26,702,000 + 1,473,000 + 1,238,C00 : : . : 
Deposits ...... : 305.000 29 1.900 308,000 «+ 150004 1.000 In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin a 1s 8d, the Swedish kronor at 18 per &, = ye 
T kronor at 18/15 per £, and the franc, lira, and peseta at per &. merican | 
Oa acres — anal BANK OF BELGIUM. currency is reduced into English money at 4s. per dollar, 
“Oct. 31, | Oct. 24, Nov. Z| a 
1912. 1912 1911. Week. fast Year. 
ASSETS. £ £ £ £ CURRENT RATES. 
Ooin and bullion ....... | 15,130,000 11,3'8000 9.975000 — 218,00 + 1,155,000 
Other securities ........, 26826,000) 25,364,090 26,742,000) + 1,462,000 + 84,000 | 


LIABILITIES, 
Notes in circulation ... 
Current accounts...... 





39,199.00C| 37,504,000 
2,®84,000, 3.277.000 


IMPERIAL BANK OF GERMANY. Last 











The subjoined table shows the rates quoted from day to | 
37,024,000] + 1,695.00! + 2,165,000 » dori , nae 
Seraseel. ees ann)”. Vaearo} day during the week : 


Thos, Sat. Mon. Tues. Wed. Thar. Fridy 














Oct. 31, | Oct 23, Oct. 3l, iuast ° re of % oO « ‘ 
dies i912. 1912, 4911. Week. {Last Year. | pond rate ocooooeeceesece ahs ae Te Oe aa 5 
Coin and bullion ........ 56,577,000. $9,902,000 52,624,900 3,425,000 + 3919000 | Market =< discount :— 5 44h 5 4485 435 
—— and advances 79,358,000 75,066,000 71, "806 000 + 4,296,000 + 7,542,000 pte Bre rag drafts ...+.+.- a 5 ; 5 aan 5 ate 44 +8 42 
ABILITIES, 1 § i aw? SES SCCONSOOTS eee 6 a > 
Notes in circulation ..... 99,651,000 92,547,000 95.765 000 +7,109,200 + 3,886,000 | SE en ener batncasures a a * a3 5. an ai ap aah 
t a 1.6 5,000 6 719, " 90 fC C f One new aeeeeeeneeeee ; 2° 
anren ne 65,000 42,719,000 239,798.00 - 8,054,000 + 4,867,000 | Loans :—Day to day .........0.- 4 4334 4 24 shai | 3424 3h5e 4 
Note circulation above the legal maximum free of taxation €13,671,600, |: RRO cic cduws beccmasnn ddadens 4 434 4 433 4 3 
against £1,091,800 above the legal maximum last week. Clearing Hous Fortnight (at last Settlement) .. 54 54 54 34 at 54 5 
return during October £348,079,200, against £278,872,360 in September. Deposit allowances:—Banks .... 34 34 34 34 Sh 3¢ 35 
| Discount houses at call ........ 34 3s 3h 3 \33 3 33 
BANK OF RUSSIA. ARBOR. 5s sc0sessen sine bbieens Se S238 
_ The following is a comparison with previous weeks :— 
Oct. 16/29, Oct. 8/2l, Oct. 16/29, Week. |Uast Year. | ——————_— Te el ree tee tee en 
ASSETS. are sais. a £ | £ § S Bank Bills. Trade Bills.* 
Es ntesnnanet eoeseee 131,040,000 30,708,000 12 6474.90 + 336,000\+ 4616 28 bo ‘. 
Balance abroad ...... -| 26,478,000 26,249,000 13 568-200 ~ oa DoD : osenane zs 3 Months. 4 Montbs.! 3 Months. | 3 Months. 4 Months.| \6 Months. 
Silverand subsidiary coin, 6,459,000, 6528,000 5,970,000— 69,000. + 489000 | ——— anaes - inns Pa ee 
Securitiesand short loans 44,084,000, 44.412 000 42,920,00) — 328,990\+ 3,164,000; 1912. % % % P= % % 0 
Otherloans and advances 34,406,000 35,766,000 38.077,000 —1,260,000,-- 3.671.000 | Aug. 23..2 i 1 33 3) 3 \4 4g a 
Securities belonging to ‘ ~ 30.. 28 38 214 3 4 a) 48 
DUNE: ¢ baicctenasies e+, 12,305,000, 11,352,000 12,061,000.+ 953,%00/+ 244.000 | Sept. 6.. 23 Sfs | 3H a if | 43 
Miscellaneous prasosines 5,254,000 3,919,000 5,585,000 — 657,030, 333,000 | 13. . 24 3 ta 3% Hh 3 +h 4 4) 44 a) a 4 
20..'2 3 12 :4 
branchesand treasuries 9 142,000, 7,526,000 ~ 438,C00 +1,615,000, + 8,704,000 | 27. .\22 3heesté«i‘aR sh 4 | i | 4k 7 4 \4 
no | Oct. 4../23 34 3t8 | 38 4 | “4 ; 
eens 267,166 200 265,456 000 246,043,900 + 710,000! + 21,125 000 | lL 2 148 | 44 | 44 5 
LIABILITIES, diediaiaicuindne! sardaineeibniaca I 18 |i 4 1 4 | 4Ps | 5 
Notes in circulation ..,. 162,588,000 153 034.000 137€34,000 — 446,000 14.954,0C0 | 3 i S 
— 0 | 25..'3 4 | 4 | 4g i 5 | 
Ospital of the bank...... 5,500,000, 5,500,000 " § 500,000 |" Nov. 1../4 aig 5 | 4¢k 65 | 4 \5, a a\5¢ 4 
en current | 8... $$ | 46 43 | 444 | 54 2 5t 
BCCOUNEE .......+++00+, 58,331,000 56 904,000 2 ——= ee . eae 
Treasury account ..... 52,720,000 + 1,427.00 4 5.001.300 


Miscellaneous .......... 
Balances due to preeeen: 
and treasuries ...... 


Asserts, 


£ £ é& 
BOD concssenscvqoeesacl 63,136,000 64 372,000 67,626,000' —1,256 000! — 4,4 
Legal tenders ..,...... -| 16,664,000) 16,490,000! 16,442,000) + 236 000 + =o 


Loans and discounts ... . 585,212 000 188,166 000 384. 186,000 —3,254,000) + 1,026,000 Amsterdam . 


LIaBILITIES, 
-Oiroulation......ccccees- 
Net deposits (inc. U . 

Government deposits) 


Reserve (Specie & Notes)’ 
TOSOrVe. sceseoe 
Excess of actual reserve 


-, 39,249,000 39,398,000 44013.300— 149,000 — 4 ‘764,000 | *. These rates range from those current on the very 1 best paper to those paid 


11,498 “a 11,620.000 6,166,000 — 122,000/+ 5,332,000 | om bills for which the Bank rate is usually required. 





a __267 168 900 266 455,090 246.043 ann 710 ono! > 211 123.0% 
‘NEW W YORK —— BANES. 


i 


; 


i 


"Nov, 4, { Get. 26, | 1 


9,292,000) 9,244,20C) 10 102,00 + 48,000|— 810,000 | ,D0, ss+++-) = 
349,264,000 355.464 0 357,352,000 ~6,200,000] — $,088,000 | Pramkfors -- — 
79 800.000 80,862.90) 84,068,00¢| ~ 1,052,000] — 4,268 o2c | Be Potersbrg.| — 


8,734,000 7 
ere 


lylz 
£ 


3,906 000; 81,438,000 —15172.000! — 
; ,000' — 2.704,000 | New York .. 


\+ 
| 
\ 
| 


FOREIGN RATES OF EXCHANGE ON LONDON. 















| 
1 
| 
' 
Rates | Rates 
er 5 ——— tan! | oaace | ‘pater ES. |oonee. 
1911, Week. \Last Year. 4, an et ke __| Dates! change. 
Paris ...... Nov 25°23 | Cheques| Lisbon seeees Nov. 7) 47d Absight 
222 00) | Brussels 25°33 | adrid ......| — 8) 27°00 
17-095 | Short. ihaly coos ee-| = 1) 25505 
Berlin .... 20.53 Rio Janeiro.. 7 «1683 


20-26 | § days |Valparaiso ..| — 7 Sta 
20524 | Short. |Buenos Ayres 
2494 | 


»  |Montevideo. Oct. 10, sia 
24°18 


93°80 3 months! Bombe enon 


481 60 da Hon 
25-5ah | Short. [Shanghai heat ss. 


SAa8=8 OOM —8 “9M - 


2,630,000'+ 110,000!— 1,554,000 ' Basle . 
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FOREIGN RATES. 





The current discount quotations in the chief continental 


cities are as follows:— 


Bank Rate— Mar ot 
Changed. % $ 

Paris ....+-++ Oct. 31,'12.. @ «os Genoa ...... 

Berlin . Oct. 24, ‘12.. ° ee a4 pm eet og 

Hamburg... Oct iz. 8 1. 4g. | Madrid... 


5 
4 
Vienna ...... Oct. 25,'12.. 54 «. Christiania . 
Rome.....-++ Oct. 31,'12.. 6 .. ej Copenhagen.. 
Turin.....-+- Oct. 51,12.. 6 «« 53 

At other centres the latest recorded quo 


New York (call money) .....+-- & 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 


laat week have been as follows:— 





ARRIVALS. £ | 
Set., Bars........ os 8,000 | Sat 
Mon., Bars........+- 31,000 | Tues., 
Tues., Bars.......... 181,000 | Thurs., 
MUR eo ceseses tend 
Thurs., Bars.......... 231,000 | 
Fri., Bars.......... 20,000) 
8000 | 








4 
a Ss Lisbon ......J 
-- 4& | Stockholm .,. Oct. 18,'12.. 


Calcutta, Bank min. ............ 
Bombay, Bank min, ..........+ 


WITHDRAWALS. £ 
Continent.... 
Egypt csssee 
Re deutua 
Net Influx .. 





SILVER. 


Messrs Samuel Montagu and Co. write on November 7th 


respecting the silver market:—‘* The tone has been some- 


what uneasy, as aconsequence of diverse influences. Certain 


Open 
--Bank Rate. Market. 
Changed %, 
Oct. 31,°12..6 .. 53 

4 


Bep. 24,'03.. <a 4 
~ 24,03... 44 «. ; for cash ; 
5 


5 
- Mar.23,'12.. § 
Sep. 2,’ ll: ae 3 


tations are :— 


pose 


put aud call options matured on the 31st ultimo, resulting in 
the putting of a considerable amount of silver. This source 
Sep. 19,'12.. ; | Of supply—unexpected by the market generally—brought 
Oct. 28,12. of: nom. | about sudden weakness, and a fall, on the 1st inst.,to 283d 
the price rose to 29d next day, but the rally did not 
last long, and another sharp fall to 283d ensued on the 5th 
inst., from which a recovery was made to-day to 29d again. 
It is quite possible that the costliness of carrying silver is 
beginning to tell upon speculators. 
silver at 24 per cent., as in the earlier part of the year, with 
a fair chance of a good advance in price, and another to per- 
form the same operation now at over 5 per cent. 
this may account for the tendency of prices to seek a lower 


It is one thing to carry 


Probably 


level. During the month of October the movement of prices has 


period of unrest, 


been more or less downward, and the lowest price for cash 
delivery was quoted on the last day of the month. 
which was reflected by continually 
50.000 fluctuating prices, by means of which the market appeared 
200.000 | t° be feeling for a new and lower level of prices. We append 
300.000 | Statistics :—Highest a 2gid cash, 29}}d two months ; 
128,000 lowest price 29s cash, 294d two months; average price 29.3d 
cash, 29.425d two months. 


It was a 


The premium on forward silver 


followed the increasing dearness of money, and rose from 


a 





qed to $;d, being fixed during the 27 working days nine times 


678,000 | at 44d, 4d, and 4d respectively.” 


HOME RAILWAY TRAFFIC RETURNS. 






























































Receipes for + uided Traft 
eee. __| traffic Aggregate Receipts this Half-year. 
Miles Open. | FS | $43/ 3 | 35 per Mile ; 7 te Total this 
Name of Railway. Bi Bes| 32 \6 Increase | yet |} . ay anna alf-year. 
g29) £22 ey EEE | Decrease. [os5/so53 a ea | | Kron | 
=) se . “7 , .T one ncrease ¢ 
reiz. | 1911. | & lat? i | SPH] PRS aoe | ro. | POO | aoe | ren es a 11. | Decrease. 
| 
EnousH axp WRtsH. fe 2 4i\2 2 n | t 2 oi @ <a £ £ 
Te 6. das gunh antl 6| 6] .. | 16,947) 15,631 + 926 [250 (231 « as aa sae : 200 620 241,637; + 50,883 
Brecon and Merthyr .......: 61 | 61 560} 1,801) 2,361) 2,147) + 214 | 38 | 34} 13,052) 12,609 + 443 29,046! 27,5091 + 1,537] 42,096 40,118 + 1,980 
SINS cnn; ncddsadenbaaaed 287 2,307) 3,082) 5,389) 5,354) + 55 18 18] 93,948} 93,003 — 1,055 51,828 49,688} + 2.140] 143,776| 142.691 + 1.085 
Central London bead -- | 5,438] 5,136) + 302 (776 (321 of oa a $6 id Coes a 84,745, 82,406, + 2,339 
Clty and South Li mdon . -- | 3,031} 3,444) — 413 1/417 |473 asi ~ ad meee Lee a 52,267, 56,456 — 4,189 
Furness . aii | 9,025) 11,408) 9,939, + 1,469 82 71} 79,339) 77,839! + 1,500 148,486) 128,793} + 1,693] 227,825, 206,632; + 21.193 
Great Central . | 74,060} 93,800) 87,300! + 6,500 150 1139] 531, 1400) 504,100 + 27,500 1,261,200)1,132 700) + 128,500 |1,792,600 1,636,800) + 155,800 
t Eastern 60,000) 116,100/112,400) + 3,700 | 96 | 92 ]1,335,100/1,318,600 + 16,500 . 941,700) 930,300} + 11,400 |2'276,800 2,248,900 + 27'900 
Great Northern .... oa +} 4:01 | 1,008 | 45,000) 83,100/128,100/125,100 + 3,000 126 121 }1,077,400/1,064,800' + 12,600 '1,343,800/1,302,000| + 41/800 |2'421,200\2,366,800 + 54,400 
Great Northern and City . 34) 34 2 1,527; 1,574 — 47 436 438 i ee tae. | > 24,935; 25,076) — 143 
Great Western .............. 3,005 | 2,993 |112,000/164,000/276,000/267,000, + 9,000 | 91 87 2,872, 000'2, 799,000 + 73,000 2,812,000/2,585,000! + 227,000 5,684,000 5,384,000) + 300,000 
Hulland Barnsley .......... 113; 11 .- | se | 13,742} 23,083 + 659 121 /113 re : i rm 268,380) 251,664) + 16,725 
Lancashire aud Yorkshire...) 596%} 5954] 38,000) 77,649/115,649/115,332 + 317 |195 191 1,182'803!1, 100/26 + 81,977 1,296,131/1,241,469| + 54,662 |2,478,934/2,342,295! + 136,639 
London and N.-Western ....] 1,965. | 1,965. |148,000}204,000| $52, 000| 315,000, + 17,600 168 158 }2,957,000/2,840,000 + 117,000 5,452,000'3,187,000, + 265,000 |6,409,000/6,027,000, + 382,000 
London and 8.-Western...... 1,022 | 1,0222 | 58,600} 34,100) 92,700; 92,900 — 200 90 89 |1,404,500/1,400,800, + 3,700 569,600) 508.9001 + 700 |1,974,100)1,969,700| + 4.400 
Bri hton and 8. Coast...) 487 | 487 | 45,893) 18,956] 64,829 6¢,653) — 854 133 134 1,044,201 1,035,197 + 11,004 316,203) 321,184) — 4,981 /1,360,404/1,354,281/ + 6,023 
London Electric wna ae a | 14,130} 14,66C/ — 530 664 (689 re ect ana o 228,590 222,960\ + 5,630 
Maryport and Carlisie ...... 414 41 694) 1,834) 2,528) 2.181 + 347 | 59 62 ee aad <3 ‘a 41,7 38,160! + 3,596 
Metropolitan .. ideale 794] 15,501} 1,657] 17,168) 17,412) — 254 |216 222 27,624) 272,693 + 4,131 26,161; 24,283; + “i,e7s} 302, 236,976, + 6,009 
Metropolitan District a --_ | 13,226! 12,804 + 422 [528 517 a se lg a 220,674) 201,963) + 18,721 
Midland .......... 75,000/202,000!277,000|271,000 + 6,000 |195 187 |1,712,000/1,645,0C0! + 67,000 3,240,000'3,025,000 + 215,000 |4,952'000!4,67 + 282,000 
North-Eastern ... .... 61,030}153,890/214,920 262,843, + 12,077 125 1i? |1,487, 072! 1,409,194 + 77,878 2,713,550,2,448,536| + 265,014 4,200,622) 5,857,750) + 342,892 
Horta Lordon .............. 556, 4,955) 8,511; 8,451) + 60 349 544] 64,842) 68,967, — 4,125” 78.892)" 72.9401 + 5.952 | 143,734 141.907 + 1.827 
N. Staffordshire —Rail. 4,700} 14,300) 19,000} 18,400 + 600 91 | 90} 109,400) 112,200 — 2,800 | 241,500) 227,500) + 14,000 |} sa1x90! 368 790) 12,660 
a 1,770) 1,740 + 30.14/14 a on ° 30,486) 29,020 + 1,460 420) + . 
Bond wid Swansea Bay 645} 1,852) 2,497) 2,305, + 172 80/74] 15,630) 14,7561 + 880! 32,940) 31,300, + 1640] 48,5 46,059; + 2,520 
Paik ciiekshasuiabecatd | 7,445) 7,608 — 163 98 | 95 a cs ie aa ae a 132, 123,362; + 9,294 
8.- tmand C hat. Rail. 66,727] 27,936} 94,63", 96,010 — 1,347 144 |144 |1,577,894/1,573,436! + 4,449 | 465,818) 435,414) + 30,404 |2,063,70212,008,840| + 34,853 
IO noone teeeean anaes 379) 15,326) 19,705) 19,982) 277 \158 |156} 83,727] 81,011; + 2,710 290,895! 258,879] + 32,616 | 374,622! 339,890 + 34,732 
COTCH. | 
0. ES 31,900} 61,900} 93,800] 91,600} + 2,200 97 | 95} 587,40C} 693,700} — 6,300 846,200) 812,900] + 23,300 /1,433, 1,406,600) + 27,000 
ow and 8 Srestern: ; | 4434] 13,700) 21,700} 35,400; 33,900, + 1,500 79 | 77] 280,700} 280,000) + 700 | 319,200) 309, 700) + 9,500 | 596,900! 589,700! + 10,200 
Great North of Scotiand* *..; 4 4,950] 8,950! 9,260 — 310 26/2] .. oa “ ea fae? 153,370, 156,064) — 2,69¢ 
I ncn cc ccasatwiaed 492 | 5,612; 4,085, 9,697) 9,442, + 254 19) 19] 130,651) 128,327| + 2,324 62,598] 61,6641 + " 934] 193.2401 189.901 + 3.258 
North Brits sstenseeebaihe 1,3243 | 1, 32,200} 70,900|103,100) 98,800, + 4,300 | 77 | 75] 892,900) 590,200 + 2700 | 949,200 937,400) + 11,800 1,642,100 1,527,600) + 14,500 
RISH. | | j 
Belfast and County Down..| 80 | 80 | 1,791/ 1,085] 2,846, 2,638 + 208/35 32] 62,764] 52,952 — 193) 14,933) sac + 496] 67,607' 67,3061 + 302 
Dublin and South-Eastern . a 160 «160 4 2,051} 5,537; 5,450 + a7 «’ OBS 79,095; 81,996. — 2,900 30,115) 28,736) + 1,379] 109,210) 110, 731| — 1,521 
Northern .... ..| _ 561_| 543 | 9,635) 10,650) 20,285) 20,370) — 85 | 35 | 38] 231,654) 236,320 — 4,666 , 186,461) 181,334) + 61271 418,115 417.654) + 461 
Great Southern and West. ..:] 1,1219| 1,121 | 12,499] 18,023) 30,522| 32,787, — 2,265 | 27 | 28} 305,253] 296,333, + 8,920 268,747] 248.8301 + 19,908 | 574,000 545.1721 + 28,828 
Great Western ...... §38 638 | 5,682 5,879 11,561} 13,062) — 1,501 | 21 | 24] 106,130) 112,272) — 6,142 115,940) 113,802) + 138 226,074 — 6,004 
i i i i 
* From August 3. 
i itiiercniieinacisineemeie. 
COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 
Le penmenenemmnts aan See - = = . . ecisicetmitietiniemes 
zz Receipts. | | Total Receipts. 32 Receipts. Total Receipts. | | 32 | Receipts. Total Receipts. 
Name ee | | Name. te) Name. tS 
ce __!| | | | a ec | 1912. | 1911. = | 1911. oe | Sa ae | at 3 | iii. 
Islas & veseet AL.) « z z | FORBIGN. — Con. 2 | & | AMEKICAN,—Con. | & 
Assan 8,422, 112,063) $7,0ce Cordoba & Rosar. Nov. 6,080 Sais ishsns 117,880) Baltimore & Ohio Aug. \..775,654l1, shel tanh sti 


wie 5 8,866) 
pengal and N. W. 5} 20,770] 20,972) 305,515 270,926, 
pon r.. 12, 50,400) 40,066) 675,600) 512,866) 
ember, BB C.1 Get. §| BrSa5] Sotegsl “sroreeslsre'aoe 
«*nseeees. Oct, ¢ 
Canadian Northn "31, 1587940, 125.700! 151,640 1,500,360 
Pacific. 31 859,000 735,000/9,768,800/8,268, 





Cordoba Central 
Do Nthn. Sect. 


Do B.A. am. ° 
Costa Rica .......Aug.10 7,185) 
Quban Central ..| Nov. 2 5,658) 
200] Egyptian Deita.., Oct. 20) 9,124 


NmNnvnwr 


6,290) 108,640) Ches peake& Ohio Oct. 7) 
14,495) 12160) 2 294,430) 305,805) Chic. Mil. & 8. P. Ang. |1,252,013)1 
7,945 4,210} 127,120, 77,990 Den.&RioGrande Oct. 21) 115,  460| “0a. soo) 
7,715 56,965; 49,206' Erie ............ Aug. 

109,522) 101,290, Great Northern... Sep. 
7,631} 143,911, 137,370 Illinois Central. Sep. 


ee. 


121, ry ll Py 1,902, +6800, 
092) 2,404, 136)2,107,998 
661,540) 1,574, 920 
il ,148,337| 1,077,631)2,224, 649) 2,057,561 
1,510, 881) 1,309, 871/4,179,880) 5,659,245 
1,103,944 | 1,044,477 5,240,650! 3,180,430 













Nov. 2) 16,600) : 933! Entre Rios ...-..| Nov. 2, 11,700} 10,900} 153,400, 163900 Louisvi.& Nashvi, Oct. ®1| "247,927| '2377861/3,564,466|3.434,730 
G. Tk. of Canada Get. 31 338,641! So 8 $9808 2a ss B West ot Brasil)” 2) _16°566| 13982| $6006] 524976 Missouri, Kaneas\ 261 239¢s19 212,767|2. 197, 507|2, 058,849 
Hea naian in. Nov. 2, 99,146) 1,598,644 1,349 983| Int’oc'nie Mex. .. Oct. 31, $238,10C) wisi, 73a sa 2,834,310| N.Y. Central.....Aug. |2,031,561/1,904,216) 3,888,565) 5,667,073 
SSMah via Oct. 12 43535! 36.886. "6Pe 186) "666,162 Leopoldina.--...| Nov. 2 94 29,005 1,570,954 1,140,858 N: Orleans N. Aug. |" 65,600] " 6,000] "127,600) 110,200 
Central... "14, 5,646) 5,087, 103,779, 87,823) Manila «2... 2.3783 | 4,177) 216,226) '220,771| Norfolk & West. Aug. | 774,964 1,490,934] 1,3001114 
Indian..."| 12, 33,255] 33,063) 498455 469,576, Mexican. ...... Oct. 31 $220,000! 213,200/2, 775,800 2,646,900! Northern Cen tral Avs.21) 226496) 201-182)2.508 735 2,673.688 
fern Punjab) 26 "6, 208} 6,400) 96,982) | SOL Mexican Naina” 3: 51906766 ikea 7,756 5,494, oe N North Pacific... Aug. |1,207,109)1,104,747)2,367, 180/2,151,317 
naa | Nitrate Rails.* . 31, 31,716; 29, Pennsylvania .. Aug. |3,159,412/2,752,733/6,092, 948 
agasta .... Nov. 3, 34,290 29,580) 1,494,400 1,317, Ottoman ........ ‘Nov. 2 7.990, 10,007 win 164,388] Philadel.& Readg Aug. | 885.637] 756,438)1.680,471|1, 431.797 
NB, 6aa4| | “5354, “120.41 Sea Foals. ‘Det. 27, 64,210) 63,108 | Southern Pacific Aug. |2,480,43712, 4°841,915|4; 458,580 
Ret Soathers| — 3) 113,000, 2000 1, 990,000 Untd. of Havana Nov. 2 17 7300) 17.890) SHi.27S, 296.496) Southern Rallwy Get.” 7) Z16.S61/ 273.75) 3$06,890 5371-21 
2 Western) 3 49,491 39, 877,969) a) West. of Havana’ 2 3,505, 4, 94,893, 91,372| 8. Louis & 8. Fran.\A 789,671, 711,157)1, 1,366,129 
clArgentinc, 2 100,000) _81,00011,676,000 1,474,367 al enngt %. 19,134] 16,019 seo]. 255,800 Union Paciie get * 1,000,987 1,880.17 5,016,848 

2 IL t. | Union ic... . Aug. 
CUragotMvia. 2, Hasso, Spe6t "Pease souted Atchison ang. 1,906,162 1.773,828)8.18,186 377857 Wabash...” ep. | "$60,540| 516,515) 1,666,980 1,546 131 

i 


* Two weeks, 
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BANK OF FRANCE. . AUSTRO-HUNGARIAN BANK. 
‘ | Oct. be Oct. 15, | Oct. 23, Last | itn: 
\Comparative Increase 92 4912. | igll. Week. |Last Year 
Mor. | “aoia” *toi1." ey Goin and bullion—Gold 51,888 C00) 51 of 64,178,000 — $4,000 2,280,000 
oy ' | Week. |Last Year. Silver! 11,106,000) 1 11058000, 11,697,000, + 47,000\— -'591:000 
erat oT ae ‘ Discount it advances, &e. »+| 50,151,000, 48.011,000) 45,685,000 +2, AOD + 4368ing 
LIABILITIES, 
Coin and “Lallion—Gold 128,921,000 129,049,000 127,026,000 — 128,090) + 1895,000 | Girenlation . ..... .. | 97.922,000) 99.143.000' 97. 404.200 —1,221.000) + 518 
liver, $0,095,000 $0,051,000 31816000 +  44,000)— | wrevieon eee eeEOEe Se 
Government eeaalanes oo 15,7 15, 
Discount and advances... 96,912,000 104'907,000_#5.998.000 — ases.ace + 9,814,000 | BANK OF ITALY. 
L&AaBILITIES, ee ee ae ee ee see ee. « 
ee B -» lang soo,n0n 29g:205:906 215 269,000 —1,815,090' + 9,121,000 [Bens t. 30, | Sept. 20, | Se om | | Last 
8 175090 j 912, 1b12. 1. | Week. pant Year, 
Government deposits.... uses ae 12,299,000 12,610,000 —1,854,00C;— 2,175 Asserts. £ a | 8 £ £ 
Private deposits ........ 30,807,000 30,143.00 25149,000 + 664.00! + 7,658,000 | moss ugh nn ssceseee, | 45,991,000, 46,014,900 44,454,20¢/— 53,000! + 1,537,000 
| Inland bills .. | 18,892,000) 17,345 200! 21 051,900 +1,447,000i— 2,159,000 
BANK OF SPAIN. , Foreign bills .. ane 1000} 2,855,900) 2,692,000, 11,000; + 152,000 
Soir 3 wor73 — | Advances covecuezece -| 6,081,000) 4,294,00¢ eittooe 2 Bisa 2 1,139,000 
; ov. >} v. ’ | ‘ as i + 
j “2 “sia. isl.’ | Week. (CastYear. ee. mais es 6.000 6 a + = 
AssETs, é | Note circulation ........ 69,2574 200) 66 063,90C! 65,037.00C. +3,194,000! + 4,220,000 
.| 17,284,000, 17,279,000 16,683,000 + 5200 + 601.000 | eM 6.15 5,377,000) _ 6262, 2000) + _778.000\— 1 
585,00 291645000 32172,000— 58.900 — 587,000 ett Le = Loe 
402.000, 31,065 37,395,000 + 337,00) —5,993, 
779,000, 13,779,000: 13,779,000. a <4 BANK OF SWEDEN. 
— iga pase aria Nov. 2 , Uct. 46, Nov. 4, % f Jae 
OR Rise aborenre=t RARAEE: CERIN RENAE # ss |. ie...) isi. |} 49ll. Last 7 eek Last Year. 
Circulation.........++..- | 75,042,000 74,729,000 71,437,000 +  3.3,000 +3,605,000 | AsskTs. £ 2 
Deposits and current, serene sadrieed mae asieiee caaaiae erase Ors tacssscbenes 5,510 000 5.4en 000 4,734,000 + $3,000 + 1776000 
EOS sr eee |. Dills  eeeeeense- 4,579,000, 4,664.00 5,375,000 85,000 796,000 
Swedish an oreign 
SWISS NATIONAL BANK. Government securities 1,315,000, 1,315,0C0 2 000 + 503000 
- ' : - | Discounts and loans ...., 7,56700), 7,342,000 5,970.00 + 225,000 + 1,597,000 
Oct. 51, , Oct. 25, , Uct. Si, Last | LIABILITIES. 
an ) WP | 1D | Week. [ast Year. | Notes im ciroulation ....| 12,311,000 11,564,000 11.4:3000)+ 747,000 + 8:8 000 
Coin and bullion—Gold 6 964.000 6.986 000 6.437,000 — 22,000 + 527,000 Deposits at notice ...... 2,655,090 3,001,000 26 900— 3 ,000 + 6,000 
Silver 668,000 725,000 437,000 — 57,000 + 231.000 
Discount and advances 5'964,000 5,108.C00 6,018,000 + 856,00— 54,000 BANK OF NORWAY. 
LAABILITIES. a . ; ” on = 
Notes in aces pine a 4090 10,926,000 11588,000 + 1,005,000 + 343,000 Oct. 351, . Oct. 22, , Oct. 31, Last 
Deposits ......- «++'_1920.000' 2.074.000 2 243. O30 — 154.000 — 525.000 1912. ae — Week. Last Year. 
oe ae ‘ ny aphasia mat 2,255,000 2.145,000 2 251,0c0 $0,000 4000 
DERE coccccesecce eeeccecs 225, 45, . _ 6 
_ SETHERLARDS BANK. Balance abroad and 
in On Nor eat | _focelen dill ...0000004| 1,609,000) LATLQO 1AATAOe 1000+ 42,000 
Pw - 1911, 9 Weel. ast veer ee nen | 51000 518,000 _ 530000 — 1200 
ASSETS. £ £ £ £ | _ CUPBIEH .....seeee sees 5 . / ee le 
Coin and aa Lesa eee 13,712,300 11,684,000 + 286.000 + 1,814,000 See aae ene eee-| 3,995,000 3504,000 3,091,000—  9,000+ 404,000 
Silver 514,000  565,00C 1.079,000— 5200C— 565,000 Jalal Ea. ‘ xt 
5 7 Hie 48) Notes in circulation ....| 5,368,000) 5,328,000 5032,000+ 40,000;+ 353,000 
Discounts and advances AEEIED SEALED, MONEE ¢ 1,0 wise Deposits at notice ...... 477,000 485,000, 422,000— 8,000 + 2,000 
sees 27,910,000 26,437,200 2 + p : ; ' 
sre! geal aetgmaeg ss, She - eae . in _—_ oe 7 i, = ae + -_ oo In the above tables the Reichsmark is converted at 1s; the Austrian crown 


at 10d; the Dutch florin a 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
NATIONAL BANK OF BELGIUM. kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 


eisai ecasaicebasaianiy : currency ia reduced into English money at 4s. per dollar, 























Oct. 31, | Oct. 24, Nov.z,) Last oe ae 
1912. 1912 1911. Week. Last Year. 
Asszts. £ £ £ le CURRENT RATES. 
Coin and bullion ....... 11130000 11,378 000 9.975000,— 21 {s.o0¢ + 1,155,000 
rities ........, 26826, 25,364, 26,742; 62, ’ j ~ 
Tn Taasenerins. ee The subjoined table shows the rates quoted from day to 
Notes in circulation ... | 39,199.00C 37,504,000 37,024,000| +1,635.000'+ 2,165.000 > dori est 
Ourrent accounts...... 2.284,000 3.277.000 3.912.000/— 493.000! — 1,028.50) day during the week : 
IMPERIAL BANK OF GERMANY. Ti8st| Sat. Mon. Tues. Wed. Thar. Fridy 
et Mga ; Oct. 31, | Oct 25, | Oct. 31, Last ; teh ° a | ‘\q % 
A 2% 2% M311. | Week. Last Year. | Bank rate ....ccsscosscosses nu toe sb pp 8 
Coin and bullion ........, 56/577.000 §9,902,000 52,62%.900 —3,425,00 + 3.949 000 eee discount os 5 5 5 5 _ _ 485 4485 4} 
Discounts and advances, 72,358,000 72,086,000, 74,806 00 + 4,296,000 + 7,342,000 ce eo WES 5 5 4S ate ia 
samme amdirg 8° GO....secececseee 2+ 448 : 7 
Notes in circulation ....' 99,651,000, 92,547,000 93.765 000 +7,103,200 + 3,886,000. |  ¢ Momtas, do.......+s+ssseeee. v *f sate . 5a , Hy 0 443 
Current accounts........ 54,665,000 42,719,000 23,798.000 - 8,054,000 + 4,867,000 | poans :— Day today ........02..4 4334 4 24 3 24 3h a 3A 4 3934 4 
Note circulation above the legal maximum free of eunasion £13,671,600, 1: MDs cagwes ds vukaeneseeénae nes 4 434 4 4 4 3 
against £1,091,800 above the legal maximum last week. Clearing House Fortnight (at last Settlement) .. 54 53 5} 34 s 5 5! 
return during October £318,079,200, against £278,872,360 in September. Deposit allowances:—Banks .... 34 34 34 34 55 
| Discount houses at call........ 33 be 3h 3 i33 33 33 
BANK OF RUSSIA. erate se (3) tet 3¢.'SsS 
Lest The following i is a comparison with previous weeks :— 
Oct. 16/29, Oct. 8/21, Oct. 16/29, Week. |Last Year. | —— mel ote eee ee ns era 
ASSETS — — — ‘ £ £> Bank Bills. Trade Bills.* 
SSETS, og 
GONE oo ccceesees evcesesjl3l 040,000 (30,708,000 12 26494.990 + 336,000\4+ 4616 a 
Balance abroad ...... . 26,478,000) 26,219,000 15 568,000 a 325 00) 2 eanane i a 5 Menthe. 4 Months. 6 Months. 3 Months. 4 Months, 6 Months. 
Silver and subsidiary coin, 6,459,000 6528,000 5,970,000— 69,0004 489000 sient boa ‘ uicasinnly a —|———_ 
Securitiesand short loans 44,084,000 44.412 000 42,920,00) — 328.992'4 1,163,000} 1912. % %  % 9 te 
Other loans and advances 34,406,900 35,766,000 38,077,000 —1,260,000|-- 3,671,000 | Aug. 23..2 3 34 33 3 33 \4 4 C8 
Securities belonging to 30.. 24 3 3/4 348 4: + | 48 
SEK * hiccessnanesecies 12,305,000, 11,352,000 12,061,000 + 953,%00}+ 244.000 | Sept. 6.. 23 Sts 348 | x 14 | 4 | 4a 
Miscellaneous .......... 5,254,000, 3,919,000 3,585,000 — 657,00|— 333,000 | 13..'2 3 3060 CUHK S H 4 4,4 a4 4 
Balances due by 20.. 2 32 | OR | 248 :4 2 | 44 | 44 
branchesand treasuries, 9112,000, 7,526,000 - 438,000 +1,615,000 + 8,704,000 | 27..\28 =| Ste 8 | SH 4 4k 43 4 
cians oe | Oct. 4../2 34 38 3 4 “4 
267,166 200 265,486 000 246,043,000 + 710,200) + 21,123 000 | il af 4 i 4 43 | % ‘ | 4 
II a . 162,588,000 155 034.200 137634,000 — | =. la a | 3 et st 
es in circulation ... 137.€34,900 — 446.200 14,954,000 | 25..3 4 44 ot 5 
Capital of the bank...... 5,500,000, 5,500,000 § 500,000 a Nov. LiMb | 4185 4th 5 eo 
Pe ane - current see .. 3 44 | 43 ae at St | 5t 
BCOCOUNTE ...60eeesee0+-, 58,33 56 904,000 52,770,000 1,427,000) , a eee 2 : . ; , 
es account ......, 39,249,000 39,398,000 44 013.300 a 149,000, + sco. .S These rates range from those current on the very best paper to those paid 
BCOMUBNMECOUS ...cceeees 


11,498, er 11,620.000 im E | om bills for which the Bank rate is usually required. 
Balances due to branches — —*+ ar552 000 | ore 
and treasuries ........ ds oe a = 


i 





ee | ee eR | ae: 





FOREIGN RATES OF EXCHANGE ON LONDON. 
caecteninaneae 
iesieth sai 





bs ie oe Sa eee 267 165 AN 266 455, ION 246.943.0004 710 Mo) 221 12%.09 


NEW YORK ASSOCIATED BANES. 





a eaibin ; ; ‘Rates | dh | Rates 
a8 “, Gos. 2b, a > fea cars oe “ Ex- | Usance. ) “Latest of Ex- |Usance. 
so | 3 i \ chan Dates. 
hime. 2 ‘ Week. ‘Last em. = Eee ge. 





£ £ 
Bpecie ......csseseeeees-| 63,126,000) 64 372,000 67,626,000. ~1,2%6 000 i ats Paris ......,Nov. 
Eotoe sod insu |uBSi0 50 dneeao ARICA” SENS ¢ 203 | Rema 
8 iscounts ....| i 
LiaBILiTriEes. — % nae + 1,026,u00 Berlin ...... 


Ciroulation.......+...+ a 9,292,001 9,244,900, 10 10: eee 
Net deposits (inc. U 2,00 + S000 ~ 810,000 


} adrid......|-— 8 


"33 
12093 | Short. ‘Teal cccesce-] = 1) 25.508 
20 53 »  \Rio Janeiro...— 7 168% 
20°26 | 8 days |Valparaiso ...— 7 


25°23 | Cheques ‘Lisbon cvces.(Nov. 7 


3-3 53 Oo OI COI I I 


j Hamburg .. — 20524 | Short, |Buenos Ayres) — 
Government oui. 549,264,000) 355.464 O0C, 357,352,000 6,200,000) — 8,083,000 — |— aie »  |Montevideo. ‘Nov. 10} 
Raszave (Bpecie & Notes)| 79 800,000) 80,862,900) 84,068,00¢|—1,052,0n0|— 4.268 o0c | gtPetersbre.| — 7 aso 3 wi—iabe l- © 
FOSOTVE, — cc eeee 78,734,000) 73,906 000 81,438,000 —1,172,000!— 2'704,000 | New York .. — 4812 | 60days Hong eo = 3 
Excess of actual reserve seinem 936,000 2,630,000'+ 110,000'— 1,554,000 ' Basle ...... ‘itis 25: Short. Shanghai ..... — 


—_—_——— 


| 
| 
| 
| 
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FOREIGN RATES. 





The current discount quotations in the chief continental 
cities are as follows:— 


Bank Rate— Market. 
Changed. % 


Paris .....-++ Oct. 31, 12.. 4 


. Oct. 24, "12.. 
Oct. 24, '12.. 
. Oct. 24, '12.. 


* Oct. 31,'12.. 





5 ef 
5 oe 
5 ee 
4 ee 
5 o 
54 «- 


. 6 **e 


6 oe 


% 
3 Genoa ..... 


4 Geneva ...... 


4 St Petersbrg.. 
42 | Madrid..... 
4 Lisbon ..... 
a4 Stockholm . 
| Christiania ; 


Open 
-Bank Rate. Market. 
Changed % % 
- Oct. 31,°12..6 .. 53 
Sep. 19, "Sees 
ora: 
- Bep. 24,’ ee 4 
- Jan. 9,°08..6 .. 4 
e Oct. 18,'12..5 .. 5 
- Mar.23,'12.. 54... 54 


54 | Copenhagen.. Sep. 21, "11.. 5 ee 5 


At other centres the latest recorded quotations are :— 


New York (call money) ...-+.--- & | 


oO 
Caleutta, Bank min............. 5 
Bombay, Bank min. .........40. 4 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 


ARRIVALS. 
Gh, BarS...ccece os 
Mon., Bars.... 
Tues., Bars.... 
Wed., Bars....... ats 
Thurs., Bars........++ 
Fri., Bars....secoes 











£ | WITHDRAWALS. £ 
8,000 | Sat., Continent.... 50,000 
31,000 |Tues., Egypt ...... 200,000 
181,000 |Thurs., Brazil ...... 300,000 
207,000 Net Influx .. 128,000 
231,000 | 
20,000 | 
678,000 | 678,000 
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SILVER. 


Messrs Samuel Montagu and Co. write on November 7th 
respecting the silver market:—‘‘ The tone has been some- 
what uneasy, as aconsequence of diverse influences. Certain 
put aud call options matured on the 31st ultimo, resulting in 
the putting of a considerable amount of silver. This source 
of supply—unexpected by the market generally—brought 
about sudden weakness, and a fall, on the 1st inst.,to 283d 
for cash ; the price rose to 29d next day, but the rally did not 
last long, and another sharp fall to 283§d ensued on the 5th 
inst., from which a recovery was made to-day to 29d again. 
It is quite possible that the costliness of carrying silver is 
beginning to tell upon speculators. It is one thing to carry 
silver at 24 per cent., as in the earlier part of the year, with 
a fair chance of a good advance in price, and another to per- 
form the same operation now at over 5 percent. Probably 


this may account for the tendency of prices to seek a lower 
level. During the month of October the movement of prices has 
been more or less downward, and the lowest price for cash 
delivery was quoted on the last day of the month. It was a 
period of unrest, which was reflected by continually 
fluctuating prices, ‘by means of which the market appeared 
to be feeling for a new and lower level of prices. We append 
statistics :— Highest pelos 293d cash, 293}d two months ; 
lowest price 29s cash, 294d two months; average price 29.3d 
cash, 29.425d two months. The premium on forward silver 
followed the increasing dearness of money, and rose from 
tad to #d, being fixed during the 27 working days nine times 
at 4d, 4d, and ;d respectively.” 














HOME RAILWAY TRAFFIC RETURNS. 





Receipts fur Week bnded 











































November 2. Traffic Aggregate Receipts this Half-year. 
Miles Open. | £4 | 345) 3 | 25 per Mile} _ on ac ee Aggregate Total this 
Name of Railway. . |= Increase per alf-year. 
Eg pr $3 \5 r= Decreas Week. | Passengers, &¢. ‘Increase or Goods, be. | Increase or | ———____——_______ 
ina — S565 & bee e. ——_——— rT —— | Decreas | Lncrease or 
, 7 1912. | 1911. | | S| — "hea sty oi | ro. | Peerem*e: one | aun | Perea: | ioiz | 2911. |Decrease., 
} | { 
Exousa arp Watsk. ele| £ a. £ £ t).8-10.8 2 £ 
Ter ied as somenetahll 6 | 6] .. ~« | 16,947| 15,631; + 916 (280 231]. a aa te Sie oie 208.520 241,637; + 50,883 
Brecon and Merthyr sibeehel 61} 61 560} 1,801) 2,361) 2,147/+ 214 | 38/34] 13,062} 12609 + 443 29,046) 27,500 + “i,537] 42096 40,118 + 1.980 
Cambrian . scae ee ae 307} 3,082) 5,389) 5, + 55 18 18] 93,948} 93,003 — 1,055 51,828 49,688} + 2140] 143,776) 142.691 + 1.085 
Central London... ........+.. 7 | és 6,438] 5,136) + 302 76 azl] .. “ a he ae ol 84,745, 82,406, + 2,339 
City and Bouth London ...... 74 | : 3,031; 3,444 — 413 |417 (473 oe ~~ en - ey és 62,267, 56,456 — 4,189 
veeee| 130 | 139 | 2,379) 9,029] 11,408) 9,939, + 1,469 82 71] 79,336] 77,839 + 1,500 148,486) 128,793 + “1,603 | 997,895 206,682, + 21/193 
ae eats  ulacecaaa 617 | 6164} 19,800) 74,000) 93,800) 87,500 + 6,500 150 (139 | 531,400 04,100, + 27,300 1,261,200|1,132'700| + 128,500 |1, 792,600; 1,636,800, + 155,800 
Great Eastern .............. 1,202 | 1,202 | 56,100) 60,000/116,100/212,400| + 3,700 96 ! 92 |1,335,100/1,318,600 + 16,500  "941:700) "930,300; + 11,400 |2:276,800'2.248,900 + 27.900 
aus ee pragescress Laie | 1,008 _e 83,100}128, 100 -= ps + ue = i 121 |1,077,400/1,064,800' + 12,600 °1,345,800)1,3C2,000} + 43,800 ee eel ae oral - a 
orthern an — cose . - —— ee oa ST ¢ | ee 24, i— 1 
Great Western ............-.| 3,005 | 2,993  |212,000/164,000/276,000!267,000 + 9,000 91 Fs 2,872,000/2,799,000 + 73,000 2,812,000/2,585,000| + 237,000 |5,684,000/5,384,000| + 300,000 
Halland Barnsley .......... 113.) (111 | 13,762} 13,063 + 669 121 113}. a i a 2 268,389 251.664) + 16.725 
Lancashire and Yorkshire... 5263 1 fet 38,000} 77,649] 115,649'115,332 + 317 [193 191 |1,182,803)1,100,826 + 81,977 1,296,131 1,241,460] + 54,662 12,478,934 2,342,295 + 136.639 
London and N.-Western ....| 1,965. | 1,965. |1%8,000|204,000}332,000|315,000 + 17,000 168 158 |2,957,000'2,840,000 + 117,000 3,452,000'3,187,000| + 265,000 {6,409,000 6,027,000) + 382,000 
don and 8.-Western...... 7 1,0223 | 58,600) 34,100) 92,700) 92,900 — 200 | 90 | 89 }1,404,500)1,400,800, + 3,700 569,600 508,900) + 700 |1,974,100) 1,969,700, +- 4,400 
Lon. Brighton m and 8, Coast 487 | 45,893) 18,936) 64,829 62,653) — 854 133134 |1,044,201/1,033,197 + 11,008 31 6,205 321,184) — 4,981 }1,360,404/1,354,281/ + 6,023 
London Electric ............ a4 | .. w | os | 16,130) 14,660) — 530 664 089]. fk. = Le 228,590 222,960, + 5,630 
Maryport and Carlisle ...... 414 41 694) 1,854) 2,528) 2,181) + 347 | 59 a eee | , on 41,7 38,160| + 3,596 
Metropolitan ................ Hy 794} 15,501) 1,657) 17,158 17,412) — 254 {216 222 | 276,824) 272,695 + “4,131 26,161 24,283, + 1,878] 302, 236,976, + 6,009 
Metropolitan District ........ 25 13,226' 12,804 + 422 (528 317 oie ie a me a ~ 220,67 1,953; + 18,721 
EL Sin «veduncapanainis 1.4164 | 1elod 75, 000'202,000/277,000 271,000 + 6,000 195 |187 |1,712,000)1,645,0C0' + 67,900 5,240,000!3,025,000) +- 215,000 }4,962,000! 4,670,000, + 282,000 
North-Rastern ... .......... 1,734 | 1,734 61,0530|183,890|214, 20 202,843 + 12,077 123 |1i7 }1,487,072/1,409,194. + 7 878 2,713,550 2,448,536, + 266,014 }4,200,622)3,857,730) + 342,892 
Nortn Lordon .............. 154 | 154 a 700 4,955; 8,511 ase + 60 349 544 64,842; 68,967 — 4,125 78,892} 72,940 + 5,962] 143,734 141,907 + 1,827 
WN. Staffordshire—Rail. ...... 207 207 14,300] 19,000) 18,400 + 600 91 96] 109,400) 112,200 — 2,800 241,500) 227,500) + 14,000 } 381380) 368,720! 12,660 
IEE MOE 19) 1g] .. | ve | 7} 1,740) + 30,14) 14 a es “ 30,480} 29,020} + 1,460 nta0) + 
Rhondda and Swansea ay 31; 3l 645; 1,852) 2,497) 2,525) + 172 | 80 | 74 15,630) 14,755 + 880 | 32,940} 31,300} + 1,640} 48,5 46,058 + 2,520 
— ey . Tea; 76] .. | .. | 7,645) 7,608 — 163 98 | 9 a a ‘ aed 132,656} 123,362) + 9,294 
t'rnand Chat. Rail. ....| 654 | 684 | 66,727| 27,936, 94,69'| 96,010 — 1,347 144 /144 |1,577,894/1,573,435! + 4,449 | 465,818) 435,414) + 30,404 702) 2,008,849 + 34.853 
Tad Vi ‘Acucar"*Ttteeees 1244, 1244] 4, 15,326} 19,705) 19,982, — 277 158 |156} 83,727) 81,011; + 2,710 290,895) 258,879} + 32,016 | 374,622) 339,890) + 34,732 
COTCH , 
Caledonian’ sa saien. 31,900} 61,900} 93,800) 91,600 + 2,200 97 | 95 | 587,40C) $95,700, — 6,300 846,200) 812,900) + 25,300 |1,435,60011,406,600| + 27,000 
Glasgow and 8 ne, od | 44 13, 21,700) 35,400, 33,900, + 1,500 79 77] 280,700} 280,000) + 700 519,200) 509,700} + 9,500 | 599,900 700 + 10,200 
Great North of Scotland* .... 4, 4,950} 8,950) 9,260 — 310 | 26 | 26 ep ae ee ane | am ee 155,370, 156,064 — 2,696 
--| 4923) 5,612 4,085) 9,697) 9,443, + 254 19 | 19] 130,651) 128,327 + 2,524 62,598; 61,664) + 934 193,249 189,991, + 3,258 
North Brivis oe ncecococces lL, j 1, 32,200 70,900) 103,100) 98,800: + 4,300 | 77 | 73] 592,900) 590,200; + 2,700 949,200) $37,400) + 11,800 /1,542,100 1,527,600) + 14,500 
Poltest and County Down.. 80 | 80 | 1,792) 1,055; 2,846; 2,638 + 208 | 35 | 32) 62,764 52,958 — 193 ' 14,333; 14,437) + 496 | 67,697 67,306 + 302 
in and South-Eastern ...| 160 | 160] 3, 2,051) 5,537| 5,650, + 87 | 34/33] 79,096] 81,995 — 2900 30,115) 28,736) + 1,379] 109,210 110,731| — 1,821 
Great Northern .............. 561 | 543 | 9,635) 10,650| 20,285) 20,370) — 85 | 36 | 8 231,654 236,320) — 4,666 186,463) 181,334 + 6.127] 418,115 417.654) + “461 
Great Southern and West. ...] 1,1218| 1,121 | 12,499 18,023) 30,522) 32,787 — 2,265 | 27 | 28 | 305,253) 296,333 + 8,920 268,747| 248,830, + 19,908 | 574,000, 545,172| + 28,828 
Midland Great Western ..._ |” 538 «G38 5,682} 5,879} 11,561) 13,062) — 1,501 | 21 | 24 106, 130} 112,272, — 6,142 115,940) 113,802) + 138 | 220,070; 226,074; — 6,004 
* "From August 3. 
cere eee 
COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 
elie aa See ate eS 
=% oH | eee 
2s | 6 i | Zs 
Name | Receipts. | Total Receipts. fine = Receipts. Total Receipts. _—y #3 Receipts. Total Receipts. 
i Ag 1912 2 1 io. | a | 191. Put | 1912. | 1911. 1912. | 1911. | sta ee pees . |_n 
SDIAS & OoLon! al.) oe oe £ FORRIGN. — Con.) 2.) & ) 2 |  & | | AMBRICAN.—Con. 
Anam Bengal Oct 866} 8,422 112,063 97,008 Cordoba & Rosar.| Nov. 9,080 S618) 152,615! 117,880 Baltimore & Ohio Aug. 1,275,684, e103 ss 2.19 34 


iT 


. Noy. 2 


.. Oct. 5 8, 
ld ae 
5 | 
ETS Novy, 70,60C i 
é 21,323) 


odiavbone Oct. § 323) 
Canadian Northn 31) 158,940) 
mate. 31, 859,000) 


20,972) 305,515) 270,926 
40,066) 675,600 512,866) 
65,800 1,225,733 1,074,333) 
20,828, 270,493, 274,384) 


125,700) 181,640 1,300, 
joven 768,800" ‘28 200 Egyptian Deita.. 


Cordoba Central 

Do Nthn. Sect. 

Do B.A. Exten. 
BGR cic Aug. ¥ 
Quban Centre ..) Nov. 


mnrnrr 


, Oct. * 

2,339,523 2,020,933; Entre Rios ...... Nov. 2 

>= nie Sees, 01 3,620,237, G. West. of Brazil, 2 
146, 1,598,644 1,349 983. putennie 3 Mex. .. Oct. 3 82 


Sk 3% 

Gt.Southern, 3, 113, 

Ayres Western. ne 

stra eect. ; 90;000) 
2 

met Mid) 2 “14.130 


Beige 674,156, 666,162) 
5,087 103,779 
se068 494,455, 469,576, M. 


87,823) —, pias Weeude } 


Nov. 2 
2 


6,290, 5,235) 105,555) 108,640) Ches peake& Ohio Oct. 7) "121,549) "122,825! 1, 902,306) 1,860,244 
14,495) 12°160) 294,430) 305,805 Chic. Mil. & 8. P. Aug. |1,252,013/1,099, 09212, 406, 136|2' 107,999 
7,948) 4,210) 127,120, 77.990 Den.&RioGrande ct. 21) 116,460) '102,680)1.661, "640) 1,574,920 
7,185, 7,715) $6,953, 49,205 Erie ............ Aug. —|1,148,337/1,077,631 2,296, 649}2,087,561 
5,698) $,580) 109,822) 101,290) Great Northern. . Sep. 1.810, $81 1,308,871 4,179,600) 5,650,248 


9,124) 143,911; 137,370) Iiinois Central.. Sep. | 1,103,944/1,044,477|3,240,650/3, 1 180,430 
Ue 700 ae 153,400; pegs Louisvl. & Nashvl. Oct. 21 ~ 927; 237, 861) 3,564, 466 3,434 
6,566) 15,952), 526,986) 624,976) ¥ Missourt, Kansas 239,519] 212,747|2,197,507|2, 068, 849 
38100 221,510/2,732,520 28n 310! N. Y. Central... . Aug. 2,031,561 ao 3.888, 565, “es 073 
3,547 29,003/1,379,934 1,140,855! N. Orleans N. E. Aug. 63,600} 56, 127,600; . 110,200 
783| 4,177, 216,226 220,771; Norfolk & West. Aug. . 1,490, 934 1,308. 14 


aa 278,964 


% 

| Memean .-.... Oct. 31 $220,000! 213,200!2,775,800 2,646,900! Northern Central Ans 22 225,496] 20 23007 2,873,630 
6,400) 9,982 $3,017) Mexican Natnal. 3!) $1905765 1,943,220 snl waren North Pacific... Aug. |1,207,109/1, 104, 747/2,367, eis si 

Nitrate Rails.* ..| Hi 5,716, 29,840) iw. aspyivenie Aug. |3,159,412/2,752,733)6,002, 945 
29,550'1,424,480|1,317,340| Ottoman ........ \Nov. 2 7,990) 10,007 wi.eis 164,388) Phil el.& Readg Aug. | 885,637 736,438)1,680,471)1,431, 797 
5,254 120,413, 1 San Paulo ...... Get. 27; 64,210 63,104 ] Southern Pacific Aug. 2,489, 4,841,915, 4,455,580 
92,000 1,980,000 1,504,062 Untd. of Havana Nov. 2 17,300, 17,899 Ba,273) 236,496 Southern Railwy Oct. 7| 276,561 273,775)3,806,824/5, 371,211 
39,176; 777,741 West. of Havana’ 2 3,50, 4, 94,893; 91,372) 8. Louis &8.Fran.\Aug. | 789,671) 711,167), wo 
1 0001, 676° 000 oot, AMERICAN. Texas & Pacific..Oct. 14, 81, 72,917| ‘977 "487 
85,864 2'177,769 1,689,815 Alabama Gt. Mu @ect. "M_19,134| _16,01 | 239,809 Union Pacific.....Aug. |1,600,287/1,550, 615,848 


12,634, 228,560) 200,858; Atchison T 


Aug. (1,926, 162, 1,773, sneiss 3,377, 887, Wabash 


* Two weeks, 


opestiens Sep. 569, $16, 


serait ape, Set MA OO POET NS A NETS IY OS 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as foliows :— 


Cash, Two Months. 
d d 


eeeeeeeei ease eeeeeeeeeee 29 eee 293 


eee sees seeeeeseeeeeeeee 29 eece 1 


eeeeeeeeeeeeen ee eeeeeeee 284% eee 29 
29 


See eee eee eee eeeeeeeeee eeee 293; 


2 
4 
? Diccccccweasbadssovoss see 28 3% eee 
6 
7 
€ ccdicuatistitcgescties WE *sées MBE 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.69,470,000 at 1s 4 1-32d to 18 47d. The 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 





April 1, 1911, tc March 31, 1912 ......... ‘ 403,903,148 ime 27,058,550 

| April 1 to October 29,1912 .........ese0. 173,883.873 wee 11.625.497 

eek ending November 5, 1912.......... 8,127,147 .... 544.094 

TIE incd cients tiehioetais boweevidnaine 182,011,020 12,169,591 
| Allotments since last week :— 


Re. 
Wednesday .... 4,785,000 in bills on Calentta 


: 996 000 in bills on Bombay .......scscc0.. | At 8 ¢ 1 82a 
e +--+ 1,019,000 in bills on Madras .............0+: jo ” 
o «+.» 1,172,009 in transfers.on Calcutta .......... - ot 


The amount to be offered next week will be Rs.8,000,000. 


TREASURY BILLS. 


Tenders for £3,000,000 three months’ Treasury bills were 
opened on the 7th inst. at the Bank of England. The total 
received about 18 per cent., and above in full. The average 
discount rate was {£4 03 3d per cent. per annum. The 
following is a statement cf the Treasury bills outstanding, 
exclusive of those issued privately :-— 


nae 
ee 








Average Date of 
Date. Amount. Rate cf | Duration. M eae E 
Discount. Blaturity. 
1912. £ Bsa 
BU. 15 50 s:060% 3,000,000 | 3 O 6 6 months Feb. 21, 1913 
mt. Zonacai ‘a 1,500,000 3 6 6 6muonths Mar. 4, 1913 
1} Sept. 13..... iwe 3,000,000 3 4 8 6 months Mar. 16,1913 
ee; -: Tawisteces 3,000,000 | 4 0 3) 3months Feb. 12,1913 
10,500,000 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| Price Negotiated on Change. 
On Usance. |———— - _ 


| Tues., Nov. 5.  Thurs., Nov. 7. 


POMS ccccccsvcce evccscccsoesess, Cheques | 25 214 25 233 25 274 25 25 

DING sccccces coccvcccccccese. S MONnths! 25 474 25 524 25 48. 25 633 
Marteilles ...ess. os 25 i 24 : 33 
Amsterdam ......+. coccceseeeee| Cheques | 12 12 12 25 12 32 12 2 

Ditto eoscbeccece eseessees/S Months/ 12 42 12 54 12 4g 12 5p 
MOREE . <bca eee cvccceocecocceece ” 20 80 20 8 20 80 20 84 
PDR ccaccchuencssees cocece ” 20 80 20 84 20 80 20 8} 
PURI sok0s crived oesccccccce " ; 20 80 20 84 20 80 20 83 
Vienna and Trieste ...ccccccee: 8 24 56 24 60 24 57 24 61 
Antwerp,...... oveecedcccvconeces ” 25 632 25 68} 25 633 25 683 


Bt Petersburg Se reeeeeeeeeseeers| ry) 242 24% 243 Z 
BI 6 os duds cw ccucie i 
Genoa, Naples, &o. ... 
Madrid, Barcelona, &c, 
Lisbon 


: 46 fm : 
avirers xceset¥ 9 2: 61+ 25 (64 FFI 2% GRE 
Bourn AFRICA. 


; 24 
ee e 2 & 25 90 25 87h 25 92h 
‘ 2 433 44 435 433 





London on 8.A, 8.A. on London 

Bight eeteeteeeeeeeeee - f dis. Sight eeeeeeeeeeeece . % dis. 
30 days eeeeeeseeeee 1 ” ” 30 days eeeteeeesece é 

, 60 ” @eeeseeesoes 13 ” | 60 ” 

90 ” @eeeeeeeeece 2t ” ” 90 ” 

3 


120 ” @eeeeeeeeece 


32 


” 

eeeeteeeeeece - J ” 
124 

Seeeeeeeeses wT» » 


AUSTRALIA, 
London on Australia. } 


Australia on London. 
Buying. 


Selling.| Buying. selling. 
oe Cable......0. Par’ | = : Cable........ “008 
983 OnDemand... Par. | 994 

97% 30 d/s ...... oe 994 
974 60 d/s eeeeeve ee 98% 


On Demand... 1 
30 d/s ...... 100° 
BEE cscees 995 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


France, Frencn, Marks, German, | Dollars. Avent 
25— p. mille for us | 20.52—5 per mille foras 4.89—5 MERICAN, 
256—224—Par 20.43—Par :. r mille for us 


867— Par 


25-—1 b- mille agst us, 20.55—5 p. mille agstus | 4.827—8 per mille agst us 


ECONOMIST. 


amount applied for was £8,277,000. Tenders at £98 109s | 
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LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque"’ exchange.... 25f 230, or 4 per mille for us, 
German short exchange ...... 20m 55pf, or 53 per mille for ug, 
New York ‘‘cable transfers’"’ .. $4.86, or 13 per mille against ug, 


NOTICES. 
A branch of the Bank of Montreal is now open for business 
at Swift Current, Saskatchewan. 
The Standard Bank of South Africa, Limited, have estab. 


lished an agency at Marandellas, in Rhodesia, 45 miles by rail 
from Salisbury. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. 
November 13 and 27. 


ACCOUNT. 
| November 14 and 28. 
Consols, December 2. 





Business has been by no means scarce this week, at any rate 
in the early part. The bear account has proved a strong 
support, for there is no doubt much of the buying has come 
from the short interest. The settlement begins on Tuesday, 
and dealings were mainly by way of preparation for the carry- 
over towards the end of the week. The foreign situation, too, 
has now become a more pronounced factor, as the question of 
agreement among the Powers with regard to the outcome of 
the war now threatens to cause difficulties and political un- 
certainties. Consols were extraordinarily firm as the monthly 
settlement day (Wednesday) approached owing entirely to 
the bear account and tothe easing of money rates, but the 
Queensland and Sydney 4 per cent. loans are not calculated 
to help the gilt-edged market. Home Rails were helped by 
traffic returns and the Board of Trade figures. Canadian 
Pacifics were sold by Berlin on the strike reports, the 
splendid traffic figures being ignored. Americans went ahead, 
as is usual, on the removal of any uncertainty, but a fairly 
severe reaction followed. 

British Government Securities.—Consols opened the 
week bright, a condition in which they have remained since, 


| in spite of the issuing of a {2,000,000 Queensland Govern- 
| ment 4 per cent. Loan, though it is true that three-quarters 


of the new issue will be used for redeeming old bonds. The 
carry-over was arranged with contangoes ruling at 4}-4, and || 
revealed the fact that there is a substantial bear account 
in existence. Other gilt-edged securities followed the lead 
set by Consols. 


mem OEIRG PRICES enn, 
Last | Move- 
Thurs.| Sat. | Mon. Tues.’ Wed, Thur. | Friday; ment, 


Cons, 24%. rea. 1923) 75g ¢ 7534 738 4 738 § 74 #2 74 «9 14 b+ 4 
Do a’c Dee, 2...., 738 & 75g 4 73h 48 736 4a 74k 8 Ti 8 O74 B+ 8 
Do Special Dates 

upte Dec. 12..| 7° 4 | 733 44 739 44. 732.43 74 «4 740 8 74 + 8 

Guar. 23% (Irish Ld)) 734 § 734 4 134 4 7344 753 4% 74 +9 74 O+ 2 

Local Loans 3% Stk) 83 4 83g 49 83g 7 83: ¥ 8° 3 8344 8344 + 3 

Trans. Gov. 3% Stk; 874 84,88 9 88 9, 88 9 88 9 88 9 8 9+ & 

— Stock . “ies 40 235 “ 233 “, 235 *, 235 ~~ 7008 11 708 14 . "; 
ndia 34 % red. 0 4 90 904 904 sO + 
Do 3% red. 1948..| 77 3,77 4 77t 3 a 2 71¢ 2 7738 7748 \+ 4 

Met. Water Bd.3% PR) 79 80 | 79-80 | 79 80 7380 7980 7980 7980 .. 


Port of London 4%B 98 100 |98 100 198 190 |98 109 98 100 98 100 '98 100 


Foreign Government Securities.—There has been a 
general improvement in the Foreign market this week. The 
prices of the securities have been rising, as it is considered 
that peace will soon be declared, while the Austrian pro- 
nouncements on the situation are favourably received. This 
has led to the closing of a large number of * bear” accounts, 
which has still further strengthened prices. The speculative 
stocks, such as Peruvian Preference, have also felt the 
benefit. Other Internationals have been quiet, but firm. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 
-—Closing Prices-—~ Rise Prices. 
Last week, Thursday. or Fall. Oct.9. Oct. 28. 
103 03 


Argentine 5%, 1886-7 .....sse00 oo co — we oe 1034» 105 
Brazilian 4% Bonds, 1889 ...... ie es 8a ww + os e+ 82} 
Bulgarian 6%, 1892 .....ceccce 99h oe OL oe + Wee 97 oe 
Chilian 44%, 1895 ....... 600ese 91 ee SOk se — ive 92 oe 91 
Chinese Gold, 1896,5% ........ MOR .. JO «2 + dee = «+ 100) 
Colomb'n Con. Ext. 3% Bds.’96 484 1. 49) oo  Jhee 499» 48 
Costa Rica 4% to5%, 1911... 61 .. ot 2 


63 -- 63¢.. 61 
Egyptian 4% Unified Debt .... 100 .. 98K 12 oo oo 100f ++ 995 
French 3% eeceescereese eeeseee 884 * 884 ee ** ef 8) ee 

German Imperial 3%, 1891 .... 76 «ee 76 oo «+ we Thee 76h 





Cosel Wusopely £3, Himes a «6: ~* 5:07 os 
Hungarian 4% Gold Rentes.... 838 .2 88 *e «= oe S8h oe 88 
fepenees i Seen sccwsecccece s oo SP oe + a *e at - 
—_—— terling .....sse06 o° o + . ee 
Sterling eens t ee ee ed ee 96 ee 
Do 4 1910 Seer eeeeeseseee 83 ee 845 ee + 1} ad 8 ee 83 
Ee ee ,~A eeeeteeeee 99 * z ee + i} ee 7" oe em 
eruvian Corp., Se eeeeereee * 5 oo + * oe - 
Portuguese (NeW). ......sereee ese oe 3 ee +. 08 S04 oe 633 
Rassian, Ser. 11.,4% ...cceceee 88h -» DH we + 2 oe ++ 88 
Do 5%, 1906 Ferre eee eneeeee 10s4 ad 102: x - + 4 oe 105 ~~ 104 
Spanish 4% Sealed eee en erecene 83 ee so oo > 1 ee 904 oat 8% 
Tarkish 4 ; UMIEOS wncenvevcace 80 e $1 ec + 1 oe 86 * 80 
Uruguay 34% Bonds .......006 TR oe Tix .. + Bee 2h oe 73 
Vv. % Dip Debt ....66 58; ee 59} a 1 ad 582 oe 


-, ma tt eo eoan Ge fee 
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British Railways.— Quiet and confident sums up the 
tone of the Home Railway market this week, The only 
excitement has been provided by a little burst of speculation 
in Dover stocks, the ostensible reason being some favourable 

s from the coal area. Dover “A” put on 1% on 
d Chatham ordinary }. On Tuesday some profit 
ae ened, but fresh purchases absorbed most of the dis- 
carded stock, and prices only declined slightly. After this the 
market continued to be dull and uninteresting until Thursday 
afternoon, when the publication of the wonderful Board of 
Trade Returns brightened matters up. Great Northern 
deferred gained j, and Midland deferred }, while the 
remainder of the heavy stocks were firm. Central London 
deferred went up 1, but falls were recorded in City and 
South London and Glasgow and South-Western deferred. 

Subjoined are the latest closing prices of the more im- 
portant issues a compared with last week's prices :— 

** Making-up” 


-——Ciosing Prices—, Rise Prices. 
Last Week. Thursday. or Fall. Oct. 9. Oct. 28. 
eo + 3 





Caledonian .....---+-++eeeee oo mm e Bow 73 oe TH 
Eemeal Landon Deferred ..... > > ee 74 oo © 8 co To S&S 
Great Central Preferred ..... e 29% ee OR og + LE ee Dee BM 
Great Eastern eeeeceeseeoeee ** £0 ee 60 oe + * ee €2 * 60¢ 
Great Northern Deterred eereee 49 ee 50 oo + lé *e 494 ee 484 
Great Western ......-.-++ coo 6G co BM of + 12. 152 .. 1 
Lancashire and Yorkshire..... e 87 ee 88 eo + § ue 89 2p 8% 
London, Brighton, &c.,A".... 89% «2 89 com Bee 94... W 
London,Chatham,Ordinary.... 18% .. 208 «. + 18... 196... 18% 
Do Arb. Pref. ...s.sseeeeee ° 864. 88 oo + 1h we 87h... 863 
London Electric Pref.........++ ° 81 ee 81 os tee we oe. ce 8s 
London and North-Western .. 1292 .. 131) o * 12 .. 3 .. US 
London and South-Western.... 120 eo 421 oo @ T ca BB ce Ek 
Metropolitan Consolidated .... S4h «2 55 oe + bee SBR... 54 
Metropolitan District ........6. 382 .. 3 .. + oo 400. 38 
Midland Deferred .........+. ° 67% ae 65k + lh.e 68Z.. 67% 
North British Ordinary ....... e , ae ae oa ee oe ee 
North-Eastern—Consols ...... I19$ «2 120g .. + eo 122 .. 120 
South-Eastern 'A" ........- ° F9e ee 634 e+ oo & « OE 
Underground Electric Ine. Bds. 87 ia 38 iS ws "a oe 87% 
Do Ordinary, £10........... ° ar 4 ot bee Bee & 


American Railways.—The New York market was closed 
on Saturday last, and was closed again on Tuesday for the 
elections. On Monday very little business was done there, 
the attention of everyone being absorbed by politics. In 
London, however, on Tuesday there was some activity, 
prices hardening all round in the afternoon. Union Pacifics 
gained 13, Steels 14, and Amalgamateds 1 point. Wednesday 
morning, the morrow of the election, found London dealers 
early on the scene; but little was done till the afternoon, 
when it appeared that New York was selling. Prices sagged, 
but recovered a little before the close. On Thursday the tone 
was much better. Woodrow Wilson’s sweeping victory was 
no surprise, and it was realised that whatever changes might 
be made in the Tariff, several months must elapse before 
anything would be done. Steels went up to over 80, but 
came down again quickly, and close at 79. 


The following shows the net movement on the week in 
some of the priucipal issues :— * Making-ap” 


-—Closing Prices— Rise Prices. 
Last week, Thursday. or Fal!. Oct. 9. Oct. 28. 





Amalgamated Copper ......... 862% o. 884% os + 2 2. 92%... 89 
Atchison Con.............c000 - 1O9%x ., Mees 2. + 12.. Ide... Mt 
Baltimore and Ohio......... wee 108 nn «MOE ne + Dh .. UNG .. 108 
hesapeake and OBI . cc cccccs ‘ 835 ea 85h oo + 2%. 855 .- ast 
Chicago, Mil.,&St.Paul,C.Stk. 112h 4. 120k .. + 73..116 .. 113 
Denver & Rio Grande Ord, Shs. ait oe ene Bee B co By 
Do 5% Non-cum. Pref, 39 “a 43 co + FH oe DH oe DH 
Erie Railroad Com. Stock Be . B 1 + Fee MH SB 
Do Ist Pref. .......... BS uw | SAR lee + lb we Sb we 55 
Do 2nd Pret. .......... oe Se si“ we 6 eee 
feat Northern Pref. .... 141 oe «(49 ne + Shoe ME wn MO 
Illinois Central Shares .. ‘ 131 co ee ce * TF oc Se we oe 
Louisville and Nashville ...... 162 oo «1633 we + 12. 1665... 16 
Missouri, Kansas, and Texas .. , 29 oo + oe 502 .. a 
York MDE “Secccscckwa . iy « & oo + 23... 1198... 7 
Nev nork: Ontario, and Western 36 ee 36 oo + i - 37%.» 36 
ortoll and Western Common 1172 .. 19h o + 12... 119) .. 1184 
waryerel, dnechiecubendsine 8% .. SOx .. + 1g... 91 .. Dl 
Parthern Pacific... geseesee 1272 oe 1SOh oe + 2G +. 132. 127A 
ylvaula R.R. $50 Shares.. 633. bat oo + «- 64 4. 63 
ae Met ttbsesccchec as ccccese, SH oc GP a * Baw a BS 
I GM: scébccenced seee * 218 + 14 ee 28 ee 
Southern Ordinary 1° /"**” coco «we a ee Ee ee 
So: S on-cum. Pref, eee eeeee *e 85 ee 84 *e + 1 ee 874 ee 83 
Uni ~ TEED véccscsces cooe 1128 oe «MSR we + BE oe L159 .. 1125 
Uren acific Shares ..... secon BUGR ce «(BER ce © 0 ce BUTE we B90 
Do Pra corporation eaerm Tn, ee Cree ee Pa re 
tee eeereeceee eee ll - on ee oe 118 ** 1 
Wabash Pref, SG. cccsce e¢eed it eo sr ee _ i ew ist ee st 


‘ Colonial and Foreign Railways.—Canadian Pacifics 
wee weak at the beginning of the week, and went as low as 
* yon Tuesday, but there was an improvement on Wednes- 
tha’ e on Thursday the price touched 2743, but closes below 
_ est. Trunks have been more or less neglected, and 
a ee by a traffic increase of £38,000. Mexicans 
the = Stantial advances on the excellent traffic return for 
Foeeg ; ten days of October, which has only once been 
a n the company’s history. Mexico North-Western 
8 are higher, Brazil Common have continued last week’s 
oe nee 44 points lower at 944. Argentine Railways have 
after _ yfirm. Buenos Ayres and Pacifics advanced to 88 
Boneca eine but later gave way, despite good traffics. 
of th yres Western stock has been sold against purchases 
€ new shares, the premium on which rose to 12s. 


———=_———— 


eee onl 


— a tne i ten — ee len Alan tt stn 


The following are the latest closing prices, &«c., of the most 
prominent issues :— 


Do Second Preference ...... 92s .. G2:x .. 
WONNOD sinne 6h ceduecéccseces . 

MU dc chschtecsadddsced ww a ee 220 oe 
United Railwaysof Havana....  844x .. 84jx .. 2... 88h .. 8 


Miscellaneous.—At the beginning of the week the 
Industrial market was quiet and uninteresting, being without 
speculative interest. But the tone was distinctly firm, 
strength being displayed by shipping, steel, iron, and arma- 
ment sdares, while banks showed improvement. There was 
a rise in National Steam Car shares on the satisfactory 
profits for the last twelve months. On Wednesday a marked 
improvement set in, the general belief of the Stock Exchange 
being that the war would come to an early and satisfactory 
close. Marconi issues were firmer. National Telephone 
deferred showed strength, and Cements were well supported, 
while Steel and Irons looked rather easier. The better tone 
continued on Thursday, though on balance there were no 
great changes. A sharp fall occurred in Coats’ ordinary 
owing to the publication of the year’s figures, showing 
reduced profits, although the dividend and sum placed to 
reserve is maintained. Furness-Withys were rather weak 
owing to the illness of Lord Furness. 

Miscellaneous. 
Closing Prices, Rise 
Last Thurs- or 
Week. day. Fall, 


Anglo “A” (Def.) . 254 .. 258 «0+ & 
Anglo Chili'’n Nitr’te 15¥x.. 15}x. 
2 


“ Making-up” 
7-—Closing Prices— Rise Prices. 
Last week, Thursday. or Fall. Oct.9. Oct.28. 
Antofagasta(Chill) & Bolivia(def) i53x .. 56x .. + 3 .. 161 .. 157 
Argentine North-Eastern..... } 63 ee 62 eo 1 ... 63h... 
Brazil Railway Common ...... 99 .. 9h oo 4. 211 .. 104 
Buenos Ayres and Pacific Ord., a 8&7 era ee ge 
Buenos Ayres Great Southern., 2lyx .. 22je «o + 1 .. 129% .. 1269 
Buenos Ayres Western ........ 12l4x «2 J20jx .. — 1).. 1350 .. 124 
Canadian Pacific .......cccece o 20OR. co. Be. oo.% Ben We. cc 
Central Argentine...........6 wo §=2O5RS ce SOBRE ce oe le TIM... ID 
Cordoba Central Income Deb.. 55 «.. 55h «+ «+ «oe 62)... 653 
BRS RIGO WE bcc ck ccccccsccce 76 es 76 vated te SE ee 
Grand Trunk of Canada Ord... 263 «2 278 «+ + ee WE... 2H 
Do Third Preference ..... eve «= we «= Bg ce H Foe MH on SZ 
Guayaquil & Quito Rly.5% Bds. 53 .. GO 10 + 2 oo 64 we 
Mexico North-Western Rly..... 25% ae 25 —- oo Oe ‘ene 
Mexican Railway Ordinary .... 554x .. S5ax .. + Mce SS co 
Do First Preterence ........ 1354x... 36x .. + 1 2. 1415 .. 159 
+ 
+ 
+ 


Closing Prices, Rise 
Last Thurs- or 
Week. day. Fall. 
LIMOOR ceccccccece sm 66 Eh bee 
Lon. County & Wst. 20} .. 208 ..— & 


Arustronzs........ dy.. 2%... +. Lyons(j.)&Co. .. 6h... O&.. .«. 
Assted.Cement Ord. 63.. 6§ ..+ & Marcomni’s.......-.. 5h .. Sth.et oe 
Brazil Traction.... 944.. 95x ..+ 2  Metpn.Elec.Supply 34... 3§ ..— 2 
Brunoer,Mond &Co. 5 .. 5Sgy..+ dy Nat. Telephone Beasts --154 ..— 4 
Coats (J.and P.) .. 93 .. 93..— 4 P. and O, Deterred..320 ..320 ..+10 
Eng. SewingCctton 2 .. 2 .. .. Royal Mail Steam..1374x. .1364x..— 1 
Gas Light, &c. ....1024 ..102).. .. Santa Fe Land .... 27%.. ay a 28 
Guinness Ord. ....380 ..380 .. “ Shell Transport it « Say. t+ oy 
Harrod’s Stores.... 44 Vickers, Limited .. 144... lid.. .«. 


Hudson's Bay (£1)... is 138 ake 
Mines.— Business in the mining market throughout the 
week has been on a rather moderate scale. On Monday 
there was some liquidation on Continental account, 
which served to make the market nervous, but since then 
the tone has become rather more cheerful. The Kaffir 
market opened on Monday with a dull tendency, there 
being some French selling, and on Tuesday a weak tendency 
was apparent. Since then the tone has improved on local 
and Continental buying. The Gold Fields dividend was 
declared on Tuesday, bringing the rate up to 3s 6d per share 
for the year, as compared with 6s per share for the previous 
year. The declaration was disappointing to the market, and 
Gold Fields shares fell sharply, but recovered later. Diamond 
shares have been in particularly good demand, mainly on 
French account, but profit-taking caused a slight re- 
action. De Beers and Premiers have been the most 
active counters, the latter teing buoyed up by the 
news of the discovery of a large diamond. The 
Rhodesian market has been devoid of any interesting 
features, and no great activity has been noticeable in the 
West Airican market. The Nigerian tin market has been 
quietly steady. Naragutas were inquired for on the issue of 
the report, and Bisichi were in demand on the increased 
output for last month. Waihis have been the most active 
counter in the Australasian market, they having been in 
request on the latest news from the mine. The Broken Hill 
group have displayed a rather irregular tendency. Copper 
shares opened rather weak and irregular on Monday, but 
later the share market was stimulated by the rise in the 
price of the metal, and prices sympathetically advanced. 
There has been a little profit taking on the rise. Most of 
the leading shares have been in demand. Namaquas were 
freely dealt in on the increased dividend, while Kyshtims 
were also supported on the first dividend just declared. 
Miscellaneous shares have been without feature. 


West African. 


Closing Prices. Rise | Closing Prices. Rise 
Last Thurs- or | Last Thurs- or 


Week, day. Fall. Week day. 
Abbontiakoon..... -» hee .- | Nareguta (Nigeria) 
AbOSSO ......0000. e -_ be on | Ee ccoaseinaasaen lg... lh..— & 
Anglo-Continental . fs +e ee | Prestea Block “A" oe... Moelle 
Ashanti Goldfields... 14,.. ld... .. | Rayfield Synd. .... . +h 
Broomassie ........ Sa-- +++ | Taquah Mining .... . ers 
Champ’n NigeriaTin -» 44..+ dy Tin Areas of Nigeria 44.. 4 
Fanti Consolidated, 44.. -» +. |Umited Exploration  4}.- stares 
Gold Coast Amaigd. » H..t+ de) 
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Closing Prices. Ri 
Wa <a &.| Cees Toe eee 
eek, day. urs- 
aoe eres: a .. 7. ~ I teuathes Ge08 Week. o- ran LIABILITIES. ws 1912. 
Gid. Horseshoe Est. on BS | Kalguri Beet - a ; i * Amount. Inc. orDee. AsenTs. 
Grea u se “* e y “* _ Cc m: a 
Great Boulder Per. e- -+ | Sons of cwalis coe ie" lt" Seat pale ey «- SE ele a — Ine. ot Dee, 
Great Fingall Cons. se ih a a a eg ts | Reserves Bosc: ne: * sah | _ &e fe ee 
Cc | Dew. ” a: 511,580 .. + ee haporteenee (re- TH .. + 629 
° s%e | 8 RB} - eecccee 1, 
pper and Miscellaneous. | neared «-s+0. 12581 .. + 9 Spare cable, &c. 622.775 .. +139,085 Ane 
Closing Prices. Rise | nila a tedane 77008. — 241 | Debit balances.. wane". 11.802 
| Thurs- or Ones Prices Rise enue acct. .. 56,684 .. + 4,986 ee . 50,684 + Seats ane 
Anaconda eek. day. Fall. ast Thurs- or 7 Cc ances.... 18, ‘ 7 
Ar J isiens Me a Oe Week. day. Fall. aes BIE inn knaid Lada ae + 6,000 
Arizona Copper .... 2: 3. oie e Besse 68i) 3h o0 Sh ce ies aes 6,107,611 .. +205 3,452 .. — 3563 Bat 
ene RTE | Menton of Bi Geo .. 6% .. SB > 3 vt; a 6,107,611 
roken Hill .. | Mount Elliott..... a sseeeee+ 6,107,611 .. 4 Bi 
Becken Hil os i. 2 if —"fy| Mount Lyell - The. ee i WESTERN TELEGRAPH 25,879 
ers vador .. . |Mount Morgan .. °-s Juke 32 ° Ba 
ee Ig 2. ides. +4 | Mysore (10s) ny, oi. LIABILITIES Jane U0, IRS. se 
opper ..... ‘ un : ° ‘* aantnts : ’ 
Champion Reef... is Gf. + ¥ | Ooregum es..cc020 We ee | capita eT ee mene cs 
coat ee ca eat eeeee .. «§..+ & | Capital...... | nt. 
El Oro ob ig -_ 1B: oe aimee es eee 4 eo 12 ee ° Deb. pont skinned ous ** | Cuatuh dial ne ores. Ca 
Esperanza . oe ‘14° 2 | Siberian Prop. .... 4.. 73x ..— 4 Reserves ...... 665,386 a .. | Investments + 2,942,973 .. + 14,653 
Great Cobar - 1¢..— & | Spassky Copper.. . 5 Sew Ose -- Credit balances 103,95 .. +269,248| Spare cable onae MT <0 + 208.384 Ch 
con an UE ESS fs : itis } $ ip arsis .... : et eh 6 oe 8 interest un- 2 .. — 12726] Stores .......... irae oo > Ste 
oldfields. ij + 498 ronoh Mines ... ° “* ia ee | claimed .... meberees** oe ’ 
“we oe eS \Walbiewesen j it S i 134 % | Dividends ca ST 021 ~ 2 oe Sw oon aan * + mam x 
eovcce ° ee a OS evenue acct 33.518 oo 17| Bills in an -. + 5537 CO 
Chosing Pri South African. eek = 518 .. + 29,127| Cash ......... ad 160816 ee D 
Transvaal Las RT Si ee ie 773,270 .. 4293,006 : ne oe 069 
t Thurs. Closi : 7 7 Total.... oe one 
ppGold Mines. Week. day. Fall. Last oe eal aidiilnenatiae ©: 4,773,270 .. 4 293,006 E 
Aurora West eee ee A ee a COMPANY. 4 
Bantjes Consolidtd. i >. ee Rose Deep... ) oa. 2B. + 2s LIABILITIES June 50, 288. F 
dive - - «- |Sim * - 
Chy ond ie a * ot: +t on hie yahoos fhe f. 7 Amount. Ine. or Dec. ASSETS. G 
onsold. Langlaagt of °° Van Ryn DeepiN ae ** .. «. | Ord. shares £ mount, I 
Consol, Mak, Reet mo MB .. Village ae #2... fi.-+ a | ati 1,000,000 .. ; Cash es a oe , 
— Roodepoort 2 . a: Witwatersr’nd Deep on. Qe ..+ o | Reserve my 500,000 .. Xs Bills sesel eenee 537,081 .. —584,670 ¢ 
ast Rand Prop. .. 289.. 24%.. .. p 244.. 244.. .. | Stafffund ...... 440,000 .. + 60,000 Adv eceivable 261,764 .. + 16,400 
Geduld ..... j-. 243.. .. and, D me ip BT 41,000 :: + 10,00 ances on ” 
Ginsberg peer 1% j --; fe Po hy ae D ath stock. 2,266,135 .. — 3328 om aaaenews 4,842,098 197,333 
Gle ER vcscsccess ya-> lgs.-+ xp ' ba a Di deca oo — oo Merchandise.... vase, . +197 
ios Laue Reet ape thts Py es Mining and 7 ss accrued . “See ; —112.865 Sundry debtors. . a12442 «. + 57.135 ( 
Goch (New) eoburg 13... 13 .. Cons. Gold Fields. oo Bucts | oe dividend .. 12,500 1,503 Premises, plant 2... +164,501 
Heri NUS SOCC CoO z a u ee ON leids.. 3h3.. 5 eb lls payable ia 4 “* ee et tn ’ 
eee ews ASS SS SB RT a sy | So, edn ogsat <: anes en ee 
Jumpers eee tet bse 2 om De eb. .103 ee re rhe ivs.. 268 * ’ ee 
aca ee ak.i | erect a eee ae ee eel 
night’s........ oe + & Do OSs ser ccese we yee Prot sit .. 1688 .. — ov. stock, &c. 3C7, _ 
Lancaster West... af a: S lestemies se te. 3. & | Proftand loss .. 234,156 .. Pac yit ee ee 
anglaagte Estate. . . . Gen. Mng.& Finance eo Ep —— 
a Viel .... lys-- 18 ..— fx Goerz (As) ae tt lt. -- —— 8,258,487 .. — 98,914 T 
a Consolidated .. P. i. . Henderson's Trnsvl 43.. M§-- -- otal ...... 8,258,487 .. — 98,914 
ener ont Chnstton as.. 4f in = E. Pee $s oan a ; ot & EASTERN TELEGRAPH. " } 
Nigel tssven ott eeipin 2 a ae om Gts-+ 68 w+ ee | nase June 30, 1912 
rimrose (New)... of . Do Est ce ve Adee + ta] ITIES 
peineeee Estate . 7 7. “+ ‘* emebiene Ses i Thee a Amount, Inc, or Dec ASSETS. 
ae Central 14.. 1 -+ ft» New African cove Thee $B ee Ord. stock £ - } Amount, Inc.or Dec. || 
andfontein Estates iff: it: ee Week tives Ta-0 - Paco ot oee “*9898 4,000,000 C £ ? ce. |} 
en (New).. :: in. -+ ¢& Diamond we 3 Z | Def ae vee Tee ae ee + 9,205 || 
inson ....... °° aus sen coccccce Bee Hoot b | > ENDER «0008 896,706 ' e cable, &c.. 27 oo 2 ee I 
Ss ana Con 3 3 Reserve 6.496 .. — 2 i] 
Seatpost Unies Boo %--+ & | Premios ee * meee ae DOREEI OE «0+0- sco MEE o° = Te a ie 32504 || 
Salisbury . i - ¢h..+ &  Deterred aal) Bil alances.. 556,065 + 40 Debit balances .. 754,234 92,50' | 
et ore . anne 11g .. 113 ..+ 3 erento 107. + 1309 Remittances in ’ - +155,065 | 
Samar jackop oe ee S. A. Gold os ° + se Bn ie DI aa onal 9,416 .. + 7: transit ...... ee _ 2,000 200 | 
prings Mines...... #22. 48... TransvaalC ee Se eee, eee - + 739) Cash ........44. 119,946 |. — 32, 
Transvaal Gold. Boe es — oalTrust 23... 2..+ o dividends ee 1119 59 . 946 .. — 32,188 | 
Treasury . Spa es svaal Consolid. isy.. 1% re Revenue balance . - + 187) 1} 
Van es th: Trans. Bst.& Devt: “bs gcse: | Total —— + 331) 1 
illage Main Reef. . i leiiieiee fy es 1,045,675 .. — 
Vogelstruis ...... ity a adtting Amaigamat'd Pr 11,090, Total........ 11,045,675 Saat 
be Rand Cons. .. 48.. fr-- Antelope . ops. &.. &-- —— sl 
anne se ye age Bechuanaland...... - >: 
NT. Costacce BB 've 2B <c ee Chartd. 1z5.. e: “ts DIVIDEND ANN 
Deep Levels. Cem and Motor... 1” ifst4 2 OUNCEMENTS. 
Cay Boop Cons. .. 1 1 ae on he i ae oo 
ae ee eal . ** Rave — i a | j 
aaa. . ee oa te ae és $2 Dividend % per 32 \s 6 
ovree Sete “etanae omy Py -* aes Cc : 
Durban Roodepoort : ++ Gff.. Giant Mines........ 1g oe lg ..+ r — | Period. To | Annum. \g ulsZES 
Ferreira Deep...... 34 rae Globe and Phasniz.. Le 4”: | | ——lpe Sie ees 
enhuis Deep li. . one “* rr a EP aeg @ 
{upiter ott ** iO oid Sa od Devp. ldy.. lge..+ Interim) Final. jAS iA a 
night Romosest?s esece # a 8 ~s eervccccccce we - end 5 Acadia 8 E | | = 
Se ee Lteacnciscas: 2 feo= | Mogae Sat Wasa oP — la 
Nourse cnslaDss 2g. 2th. es Copper .. =: ¥-: 3 Bank of Brit a “uae a Half year J a : . 
eeeee e ao ty S2+e Sa+e ee Oo iti a eRe a “ 
end Collieries .... li .. 14..+ & emer ne ee ° : ‘+. .. | Bank of ee eee 4alf year Sept. 7 3 oe ee 
R nd Mines........ 6 . ee ‘ TanganyikaConcess. fs.. Sfh.. t+’ Borax Consolidated, Def. .. Half year oe = | 8 
obinson Deep(New 2%. 2%..+ Willoughb Cons... a: < * Brenner, Mond aod On. as =u year Sept. 20} 10 | | 3 
es} cee: yt 8 nett alt year Sept. &| 25 | 3 
». Cast ee oes? s seeee | Year | 
Chubwa — Alkali Joe year ~ 35 10 | ; 
2 ‘ ooo sescereceecss alf year o- 20 | 15 
ANALYSIS OF BALANCE-S cee Se |e | | =| 2 
‘ine Art and General In- alf year 10 | 
s HEETS » Ase ead Genecal tn. ao 
COTTI3H AUSTRALIAN INVESTME : Oe erase 00. eveesssees: Half year June X| 10 | | 
June 20, 3912. NT COMPANY. Grand Hotel, Ressboumas’s| Moor leaps 38 gts 10 
<0, 3 an ; ++ ar Se as } ee . 
LAABALETERS, = - ei gepasusanens | Year cont * | a 0 25 
unt. Inc. or Dec. | ASSETS, Kepong (Malay) Rubber ... es ae | 33 
Cons. et £ Am Lanadro er. + pei. ooh tee 
Coen eevee. | |pmnattpen.. meee. + fn teeta ak F ey |g 
eee cce meee \Guendrey ag « ~ a een ae | 1 | i 
ebentures ..... zo 400 | Mi 38.760... ~~ Titrate Co. .... 1 a 
Remporary ious’: “ai: — 1800 | en spat elt? © gene, | New Chuauitambo ¢ Chl oar sis 2] OP | a | | BP 
serve Ae oe ul ; 9 . | 
Outstandi £0,000 .. + 10,000 ESOS socsese 95,S11 83,207 | New coma... Goi. ee A | + [8p 
ing divs. 813 .. - Canadian inv + 23203 | New Zealand and Australias Yi isp.s.|  «. 
a on eR bean 7,28! arr ' | Other cies yd es + 11,527 , oe and cenercneess eat Sept. OES oa | ; | id oe 
. on 6 % pref Ali | Produce con -. + 2,669 HIME wee eceesecees 1 
idk... c.. at sign- ’ North-Western of Urugus Half year Mar. 31|_ .. 
Int: on 5 % pref 12,000 .. oe _Debiors esceccecs meen a oe odin ae A Te — Vine ua * 20 | 15 22 
OOK o2. cesec | Office furniture » ‘é-@ 3 ° ning Co. ot! e oe ‘. 
Bills payable .... ~ hes , ‘Siamemen. 200 .. & a India sauehupainin a ie , 
Cre i outs 16 iv . Do Pref... --.|4 months i c \ 
ditors ,000 | | Bal. at 67 wie ‘ Cd p.s 
Revenue account 52,907 .. + 45,562 | P Bankers.. 9,082 .. 32 | Pennsylvania Railroad Co. | 4 months eT ie | .. | dps. 
e account 26,438 .. — 3,855 etty cash ..... 082 .. — 12,147 | Perak Rubbe ailroad Co. Quarter tox Hee) | «+ | 9d ps. 
Total Se Cash on deposit 49,050 ; 5 | Royal eee \Half year. : 25 \TSe. p.8.) -- | Sc. p.8 
eececees 1,628,840 ee 16,763 . 49,059 Talisman C Ba tgeeees alf year, ® | oi0 25 
Total ...... 1,628,840 1e3¢ Western eaien Be A “leeit yen oto. mane * 6a ps | .. |Lis6dp.s 
are 3 William Cor n alf year June x . ce e* 
y and Son......! ‘Half year Sept. 30 to £1 Ps. ** | gips 
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RUBBER OUTPUTS. 




















Sion $atetsecncenswadensbamal 4 Months Oct. 

Seremban Rubber Estate Company..| Month Oct. 

ined +0 seeeececseces. LOMonths Oct, 

Gere Rubber Estate ............| Month 5 oon, 

Mii ddd’ dé wane eeeeeees./ LO Months t. 

8t George Rubber Estates ......000 | Month Oct. 

Rabber Co, ..........cece ++e»| Month Oct. 

“ an Oct. 

onth Oct. 
Para Rubber Piantations ... Month 

Sungei Choh Rubber Estate ...--...| Month | Oct, 


10Months Oct. 
M 









onth | Oct 
Month Oct 
10 Months Oct 
Month Oct 

| Month | Oct 
10 Months Oct 
Month Oct, 
Month = § Oct. 





secees.| Month Oct, 
«eee. LOMonths Oct. 


—————n 
Period. To 
ene y 
| ambanle penene seseeesees) Month | Oct. 
sate ee *:*: seeeeecese seeeeeees 1OMonths Oct. 
ececccccceoseoce «+++| Month | Oct. 
Anglo-Sumatra ee 
Rubber Co.. ececteees eeee Month Oct. 
as Cuvee cL didlpocdsededcoseeceoes 10 ) Months) Oct. 
Bata Tigs (Selangor) ...-------+- seer onth | Oct. 
Do sn eseccccccccoeccceeoes eece ———_ Oct. 
ececececescecscccccceeseeses onth | Oct. 
— Tre Ll Les pencoweunsdadhdes 10 ) Months Oct. 
j JONG... -seeeeeeee oeeeeeesees onth | Oct. 
_ Rajah. sees eeeceseees sree-| Month | Oct. 
Do eeccccccccooos eoeseeeeeess\? Months! Oct. 
Carey United....+--+sereereeeereeees | Month | Oct. 
DO ..ceecccecceeeeeneeceeecees ees oho | Sep. 
Castlefield (Klang) ..---+-+++ coceeees ont Oct. 
it eee eeneene rs ++ + Month:! Oct, 
F.M.8.) Estates Month | Oct, 
Chersonese ( Year Se 
DO cecccvcccccccceccce teeeeee ee e Pp. 
Cicely «.-.-++++++- seeereseseees eeee — | Oct. 
secccccecececececssececcseness onths| Oct, 
C = jdated Malay Rubber Estates Month | Oct. 
DO ceececeeretseesseeeeseenes 10 Months; Oct. 
Damansara (Selangor) Rubber ...... omen Oct. 
DO ccccvernceeeeeceres seeeesees onths Oct. 
Edinburgh Rubber Estate (Selangor)) Month | Oct. 
DOs caevsccveerecseereeesesess l onths. Oct. 
Federated Malay States ........- eee —— Oct. 
Federated (Selangor) Rabber ........ . = Oct. 
Te e-ecccers onths Oct. 
Galang Besar.......-  sevecsereeeees Month § Oct. 
Golconda Malay Rubber ...........-| Montb  Oet. 
DO ss avevesserers eocccereces «+» 1OMonths Oct. 
Golden Hope Rubber......-++++e+e+- 2. Oct. 
nt Seeecccccceeccseseséooese Months Oct. 
Grand Centra: (Ceyion) Rubber Ests. Month Oct. 
Guayule Rabber .......-..--+e0 +++»| Month = Sep. 
Guia-Kalumpong Rubber Estate .... —— Oct. 
won ccavaeunnauee eseeees+ 1OMonths Oct, 
nden (Selangor) Rubber ...... Month § Sep. 
See. 00000 400660006000606 9 Months Sep. 
Highlands and Lowlands .........+.. Month Oct. 
a @eedecce cos co ccccocccces «» l0Months Oct. 
Tesh Kemneth ....ccccccccsssecccces Month = Sep. 
tenes ss ssceeeecesesecegess 3 months Sep. 
Jugra Land and Rubber Estate...... Month Oct. 
Kamna Rubber Estate .........ee0:. Month § Oct. 
Kamuning (Perak) ........ sesceesess, Month Oct. 
Kapar Para Rubber Estates ..... «+ lOMonths Oct. 
Kepong (Malay) Rubber Estates .... Month § Oct. 
Klanang Produce........ccsesseee «+-| Month Oct. 
ap Songer dcveqsteséuseeses esse», Month Oct. 
eeene 000b00eesseuensedeoes + Months Oct, 
BN ENOMROR. co ccccccccstcccescses Month Oct. 
Do Seechsnbedihe. Seek aiwen lC Months (Oct, 
Laba (F.M.8.) Rubber .........6- +» Month = Oct, 
nL. * Jeaseooeeesceéueeeeéeuctan 10Months Oct. 
STE seeeeocces «+» Month | Oct. 
Do Sietackboneee ss seeeeees +» 1OMonths Oct, 
Langen (Java) Rubber Estates ......| Month | Oct. 
7 errr 2 Months Oct. 
kotery Rubber Estates........ eee-| Month = Oct. 
padne <i dénveceneaeennasende .OMonths Oct. 
NE OEE ELS: ++++| Month ; Oct. 
° seeeeeeeeeseees ecccece +++-/LO Months Oct. 
London Asiatic............ eeeees ee F — Oct. 
Seaeesne seeeeeseecccecsceess/1O Months Oct 
Malacca Robber Plantations ..... +--| Month Oct. 
0 SN Eee | Month Oct. 
New Crocodile River (Selangor)...... | Month Oct, 
North Hummock (Selangor) ........ Month § Oct. 
Panawatte Tea and Rubber ........ Month | Oct. 
SEN eihcccacegeueeened seeceeses-| Month Oct. 
its an ida nied eocceccee «+++-|LOMonths Oct. 
Pelmadulla Rubber Co. .........e- Month § Oct. 
Kubber Plantations ° : —— Oct. 
5 WO  sarcccccccrccccccccccce * onths; Oct. 
Riverside (Selangor) ........... “~ Month Oct. 
® MENG chiisevnceudensccuad 10 Months} Oct. 
abana. . RAD se ecanannuas Month | Oct 
—— Estates of Johore... -| Month § Oct. 
Bubber Estates of tian’ .........21|“Momthe” Oct 
Pee | Month Oct 
— Malay Rubber ...........e0- Month Oct. 
Seresccrccscsseccescecccccccsc MO MONIhS , 
Cnaeie SN . bce aneeedundanieeell Month a 
Beaport TTT t ete ee eeees 10 Months Oct. 
MEM Siueiesedenicdetunncebaus " oe Oct 
Websudete ccegesddsuaedceasel onths Oct. 
a ~ DAE iienbonsaahédiad ede nein | eon Oct. 
wee eseeseccceccccesccccceses| onths t. 
Selangor ON  vavchdvesnnaaah --| Month Oct, 
t Rubber Baws |10. Months Oct, 
ubber Estate .........ccces | Month Oct. 
Sunge 
DL 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


























Vorres- | Tons 
Total | ponding | Crushed Gold Recovered. 
Output. | Period be dial (P) 
__ |Last Year b tcaed ‘ae Pa Profit 
wus | Lhe MINE. 'Ss 32 (Vv) 
107,589 | 72,038 Mil.| $5 | Mill. es Total. | Value, 
715,679 | 613,895 aS Ps | 
30,661 | 13,682 | OF | oo | 
34,447 | 24,367 i—_|-— _——— 
295,649 | 204.404 | Ozs. Ozs. | Ozs. er 
28,655 | 14,800 Ashanti Goldfields...... 14,449) -.. | 6,473 3,079 9,552) oe 
228,180 | 120,240 Associated of Western 
13,288 8,823 Australia .......... 10,820, .. |(V)£14,073 ; ed 
125,371 72,014 Balaghat ........ eagle SR Gekl 137 308 1,445) 
21,478 14,840 | Barramia .............. 415) .. 510 a 9gia!% 2 aie 
56,575 |. Brilliant Extended...... 2,250, .. (V) £5.0:4|(V) £1,220; .. (\«P) 1,728 
304,594 | 295,105 Brilliant Gold, Stock- 
13,750 7,660 BE cccccepecceces | aes} ee ee “* \,V) 2,500 
142.608 | 114521 Champion Reef......... 18,444; .. 8,8C0 2,601 11401)... 
20,213 | 12,498 Giant Mines........ --| 20,786) .. | 4,128 es ee (P) 10,000 
66,108 | 47,115 Gibraltar Consolidated..| 525) .. | 428 192 620(V) _ 2,250 
27,367 | 16,020 Great Fitzroy .......... 2,636) .. | 882 wi ef (V) 16,835 
212,301 | 99,362 Hutti Nizam’s .......... 1,680! 6,200) 1,004 270 1,274 + 
21,492 | 18870 SM tatnbinseen: etaees al a = 4 ae (Vv) 2,924 
158,226 117,926 Ivanhoe ...... aaanabens 20,260} .. 2,658 6,54C 9,198, oe 
50,230 ai Kalgurli Gold .......... 11,120; .. |(V)£21,586 aa “s 
365.043 39,667 Komata Reefs .......... 500} .. \(V) £1,354 wh ‘ és 
53,727 a Lake View and Star .... 18,402) .. 5.140 oa ge (P) 3,542 
439,065 301,388 Lonely Reef ..........-. 3.862! .. | 3,492} wy -. __|(¥) 14,684 
17,500 11,c00 Mount Boppy .......... 5,301} .. |} 866 1,275 2,141 .- 
145,003 91,352 Mount Morgan (Queens- 
93,580 56,680 ME, catitundubdnes a amy Ramee Pe ot (V) 99,244 
24,730 a Mountain Queen ...... 4,077| .. in 04k ee (P) 485 
168,723 122,719 DT nhdnesedéeccecsae 25,604; .. 17,030; 2,576! 19,606 . 
22.200 13,c00 North Anantapur ...... 2,010; .. | 763 ow ali ‘ 
23,073 18,688 Nundydroog ............ 8,000} .. | 6.363 642! 7,005) : 
210,5°6 164,535 SEES 12,255; .. 5,753 1,665) 7,418 es 
13,137 10,174 | Pigg’s PeakDevelopment 1,987) .. | 447 433} 880\(P) 1,754 
111 526 83,939 Raub (4 weeks ended 
77,585 42,160 Se ee ae | GSR .. 1,022 ee ee “ 
152,320 al Sudan Gold Field ...... 1,368) 1,060 770 7) 841) e« 
49,100 23,900 Talisman Consolidated. 1,870) .. (V)£18,668) A. a (P) 12,397 
765,000 185,300 i Ea 5,279) .. 783) 939} 1,721 +. 
26,700 Fi Trontino aud Bolivia .. 2,989 (V) £8,550) ‘i as “ 
226,350 152,271 Wanderer (Selukwe)..... .. | 19,200 rs (V) £7,82C} _ .. om 
90,269 61,181 po eae 10,500, .. ((V)£18,599) ae | “se (P) 7171 
on 482,749 








88,360 59,300 


‘aes Astices and Reports. 


800 18,00 
412,080 251,284 
15,500 9,000 
oe 15.83 MISCELLANEOUS COMPANIES. 
339.390 274,815 ANSELL’S BREWERY.—The report for the year ended Sep- 
50,050 tember 3oth last states that the net profit, after making full provi- 


257468 — sion for depreciations and bad and doubtful debts, amounts to 
287,083 210,450 £84,293 14s 6d, which, with the addition of £51,577 9s 11d brought 


54,046 45,072 forward from last year, produces £135,871 4s 5d. Out of this 
en = amount the sum of {26,062 10s has been paid for interest on 
28.038 5319 | debentures at 44 per cent., and interim dividends on preference 
27,513 "18.473 and ordinary shares at the rate of 5 per cent. and 8 per cent. 


pony te 150.645 | respectively, and the directors, after providing interest on deben- 


| 878000 848,000 tures accruing to September 30, 1912, managing directors’ Salaries 
75,076 34.761 and directors’ fees, now recommend the payment of a dividend of 
= = 5 per cent. on the preference shares and 12 per cent. on the 


re 10.808 ordinary shares (making ro per cent. for the year) for the half-year 
ae ended September 30, leaving a balance of £81,746 4s 5d, out of 
18,451 os which it is proposed to place {30,000 to reserve, bringing that 
a 19,834 account up to £250,000, and to carry forward £51,746 4s 5d to 
357.777 254,222 next year’s account. 
20,685 8,808 EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELE- 
28,044 20,440 | GRAPH.—The report for the half-year ended June 30, 1912, states 
175,976 115,845 ie toinieane ' 1 ae aantems Cane tee tl 
16.082 that the gross receipts amounted to £367,785, against £329,709 for 
136,138 43,545 the corresponding half-year of 1911. The working expenses, in- 
33,56 23027 | cluding {£28,452 for maintenance of cables, absorb £166,233, 
12934 | 1.010 against £151,618, leaving a balance of £201,552. From this is 


18:10 | $680 deducted / 3,649 for income-tax payable in England and £15,048 
21,000 15,942 for interest on debenture stock, leaving £182,855 as the net profit 
nies gs, | for the half-year. After adding £23,829 brought forward, there is 

42/822 = an available balance of £206,684. Two quarterly interim dividends 


| 375,472 | 233,765 of 1} per cent. each, amounting to £75,000, have been paid for the 
| _8.973 half-year, leaving £131,684, from which £75,000 has been trans- 
ferred to the general reserve fund, and the balance of £56,684 is 
| 258,787 | 156 237 carried forward. 
48,787 47,296 EASTERN TELEGRAPH.—The report for the half-year ended 
16510 | 11005 June 30, 1912, states that the revenue amounted to £746,710, from 
59,507 | 36.773 which are deducted {261,490 for the ordinary expensesand / 44,597 
45534 | 327°6 | for expenditure relating to maintenance of cables, sundry differ- 
| 28: 044 ences in exchange and income-tax payable abroad, leaving £440,623, 
| 135,880 | 113,20 | to which is added £23,882 brought from the preceding account, 
so making a total available balance of £464,505. After providing for 
130,000 | 99,000 | income-tax payable in England, interest on mortgage debenture 
12.260 | stock and for two quarterly dividends on the preference stock, 


e 
5 
£ 
& 


g 
z 
s 
8 


& 
w 
°o 





Se 000 | 90725 which in all absorb £82,087, there remains £382,418, out of which 
16,281 | 7,657 the directors have placed {230,000 to the general reserve fund, 
— - and have allocated £100,000 to meet the two interim dividends. of 


37.000 — 300 1} per cent. each on the ordinary stock, the balance of £52,418 
362,200 | 267,375 | being carried forward. 

23652 | 35,756 WESTERN TELEGRAPH.—The report for the half-year ended 
sine | 340.713 | June 30, 1912, states that the revenue amounted to £450,815, and the 
45,608 | 23,445 | working expenses to {169,770. After providing £16,373 for 
26000 | 23,738 | debenture stock interest and £8,294 for income-tax, there remains 
By 107.106 £256,377 ; to this is added £30,312 brought forward, making a 
71.774 | 49242 | total of £286,689. A quarterly interim dividend, amounting to 


131,154 | 52,596 ‘31,189, has been paid, £145,000 transferred to the general reserve 
nae enns und, £10,000 to the land and buildings depreciation fund, and 
27,015 | £15,000 to the provision on account of investment fluctuations. 
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STATEMENT OF BANK 


THE ECONOMIST. 
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ACCOUNTS. 


The following statement shows the position at the end of October of banks which issue monthly state. 


ments of accounts :— 





| Liabili-| Deposit Cash on 


ToTaL 


Cash at | Advances, Loans, 


| 
i 
} 

















| ties to and Cur- | Miscel- | yoy andat Cal! and) Invest- | Discounts, &c. Miscel-| Toran 
| Share- rent Ac-  laneous. oo Bank of .>20rt | ments. ——| laneous.| Asserts. 
| holders. counts, &.| ; Notice. Loans. (Discounts) 
e __ Eng., &.. oo ee Se eae a “7. 

ete Le, eee Se ee 2 oe : ar ae & a oe 


x 
40,028,768 
90,209,650 


80,074,230 
18,578,070 
41,320,578 


39,865,726 
15,870,185 


Capital and Counties 2,550,000: 
Lloyds .........+++ 7,108,672 
London County and 

Westminster...... 8,190,476 
London and S.-Westn. 2,100,000 
Parr’é oc cc cccccccecs|4 000,040 
Union of London ano 

Smiths .......... 4,704,785 
Williams, Deacon's... 1,950,00C 


1,264,916 43,845,684 
5,683,353 105,001,681 


9,871,818 98,136,524 
1,600,213, 22 278,283 
4,065,968 50,042,189 


5,814,922 50,385,433 
525,120 18,345,305 





6,227,800 6,374,391 5,052,046 
15,635,466 7,816,729 11264516 47,171,120 | 13242829 7,871,021 103001681 


10,160,527 9,921,657 9,773,535 40,013 359 | 19172159 9,095,287 38,136,524 
2,856,942 2,316,924 3,736,152 10,273,967 | 2,525,164 769,134 22,278,283 
6,811,088 8,030,387 7,556,918 


6,389,168 7,593,142 6,649,735 
2,017,529 2,545,465 2,626,468 6,095,468 | 4,115,138 947,237 18,345,305 


z x £ 
22,861,316 2,518,131 43,843,684 


23,032,600 
22,887,802 


4,541,196 50,042,189 
6,865,586 50,385,433 








The directors now recommend a final dividend of 3s per share, | ditioned qualities remain scarce, damp lots being still abundant. 


making, with the interim dividends, a total dividend of 6 per cent. | 
for the year, also the payment of a bonus of 2s per share, both free 
of income-tax, leaving a balance of £ 33,517 to be carried forward. 


MINING COMPANIES. 


report 
ipa 

1 

ti 


CAMP BIRD.—T} 
June 30, 





1e for the period from May 1, rogrr, to 


30, 1912, states that the whole of the £500,000 six per cent. 
debenture stock has been redeemed. The profit for the period 
under review amounts to £287,326, to which is added the amount 
brought forward, £39,765, making a total of / After 





allowing for dividends No. 38, 39 and 40, paid durin period, 
remuneration, income-tax and balance of debenture stock 
premiums, there remains a balance of £51,914, which it 
carry forward. For depreciation of plant £8,039 has been 
written off in accordance with the recommendations of the general 
The company’s holding in the Santa Gertrudis C« 
Limited, is 1,116,096 A first dividend of 3s per share, 
mpany on June 2 


i 
its holding therein, received the 





is proposed 
to 
manager ympany, 
shares. less 
ne-t are id bv this 
ome ax, was pal OV THIS ¢ 


Bird, Limited, in 


S$, 1912, and Camp 


respect oi sum ol 


£157,648. During the period under review shares in the Amistad 
y Concordia and Recuperadora Companies have been purchased at 
the cost of £79,255. The company’s holding in the Imogene Basin 
Gold Mines Company is 574,830 shares out of a total of 3,000,00 
shares of $1 each. On February 26th last, the Camp Bird 
Company agreed to guarantee the interest for five years on an issue 
of £250,000 six per cent. debenture stock made by the company 
In consideration of which it received a commissi {2,129, and | 
an option, until March 1, 1915, to subscribe for 125,000 Messina | 


Company shares of 5s each at 20s per share. 


NARAGUTA (NIGERIA) TIN MINES.— The 
twelve months ended March 31st last states that 
year's working shows a net profit 
together with the balance, /9,061, brought forward, makes a total 
of from which four dividends of h, 
income-tax, have been paid, leaving £5,321 to be carried 
fen per cent., or 
the machinery, 
° Two de 
> +] 


the company 


report t 


Tr 


ot £30,660 This 


of 

forward. 
£1,179, has been charged against cost price of 
building, plant, tools, &c., in stock at the 


tailed reports have been received by the directors 


$40,321, Is ea free 


stores 


vs at Naraguta, on Ninkada (Karama), and on the other areas 
for, extracts from which accompany 





1 
the rep rt, 


company’s Naraguta mine, Mr Burke considers himself justified 
in stating the mine has so far an assured life of twenty vears, and 
the recoverable amount of cassiterite in sight 10,000 tons, which he 
considers a conservative estimate, and a iurther fourteen square 
miles still remain to be prospected and opened up. A mining lease 
is being applied for over a 


| 
the | 
the result of the | 
: amount, | 


S$ manager in Nigeria on the company’s present | 


The | 
directors attach the greatest importance to the fact that, from the | 
present development and various other work carried out at the | 


portion of these areas, and as soon as | 


The tendency of 


tr an 
Ldiidli, 


the trade 


prices is rather easier all round. Whites, de- 


livered up, range to gos, and reds to 39s per qr 504 lbs. Im. 
ported descriptions dull of sale, with, however, no pressure to 
sell, supplies spot and near remaining scarce. No. 1 Northern 
Manitoba, 39s, sellers, ex ship, to arrive; No. 1 Northern 
Duluth, 38s ex skip; Australian, on spot, 42s; Indian, 39s 6d, 
landed. South Russian, ex granary, about 38s to gos, accc rding 
to condition. Flour in slow request, and rather easier 
American first spring patents, 29s to 31s; Australian patents, 
29s, both landed terms. A very dull tone has prevailed for 
loating and forward wheat cargees, buyers being disinclined 
) operate at the present level of prices, and with marked weak- 
ness in America and Canada, holders were disposed t ike 


cessions 


in order to effect business. Choice white kh hi, 
ilso red ditto, on passage, sold, 398 15d and 38s od re pt ly 


’arcels in fair request. No. 1 Northern’ Duluth, aficat, sold, 
358 44d; No. 1 Northern Manitoba, October-Novemb id 
November-December, 26s 9d ; December-January, 37s to 36 1 
No. 2 ditto, November-December, 36s, 35s od, and 35s 105d; 
December-January, 30s 14d, 35s r1osd, and since at 36s 14d; 
January, 36s; N 3, October-November and November-Decem- 
ber, 358 6d, 35s 14d, and 35s 3d; December-January, 35s 744, 
358 44d, and 35s 6d. No. 2 Club Calcutta, October-November and 
November-December, 398 14d, afloat 38s od; choice white 
Karachi, October-November, 39s to 39s 3d; and South Aus 


November, 38s 6d. Grinding barley, though extremely 


scarce, is neglected. Azoff-Black Sea, 27s 6d to 28s, landed; 
Persian, 26s 6d; Indian, 29s, both ex quay. Maize du nd 
lower, with Piate in ample supply for requirements, while 
| offered at 25s, landed. Foreign oats easier, and trade dis- 
appointing. Plate, 18s 9d to 19s 3d, landed. Ameri 
clipped, No. 2, 19s od, ex quay. 
The f wing is extracted from the latest circvlar issued by} 


N. Bathgate and Co., of Bristol :—Owing to th 
litical position, a very nervous tone has character! 
during the last week, and though forward business 


] 


Messrs H. 
itical | 


has not been on a large scale, buyers of all classes of grain have 
displayed anxiety to take deliveries, so that wheat, flour, and 
coarse grains have been going into consumption at a rapid 
pace. On the other hand, while buyers have been closely 
watching for any sign of international complications, they 


have preferred not to engage theimselves in any further transac- 
tions of importance till recent purchases have been absorbed to 
a considerable extent. This is not likely to show its effect at 
an early date, for most of the stuff bought during September 
and October was badly wanted, and all shipments during the 
remainder of the year are likely to be distributed on arrival. 
In spite of lower speculative markets, there has been no general 


this is granted the winning of tin will be immediately commenced. | Ptessure to sell anything on spot. There have been exceptions 


A further 19 square miles has also been applied for in the Sho and 
KKudot district. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


_Farmwork in general is in a forward state, though rather 
liberal rainfalls in some localities hampered sowing operations 


‘ bates  -mnmstitiione ine 2 . . 
and drier conditions are awaited in order to proceed with 
aime. Up to the present a fair quantity of wheat has been 
sown. General quietness governed trade during the week, 
demand for both bread and feeding stuffs 


being 
measured by wants of immediate necessity, and though sellers 


easier in several directions. 
rather steadier. 


tna 


General tone at Fri: 
English wheat is in fair supply, b 
meet with quiet attention both here and locally. 





NN 
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i 
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| 
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it for a legitimate price. 


to this rule, notably in London, where certain firms which are 
in the habit of trading beyond their means have been for ed to 
liquidate some of their stock through apparent inability t hold 
This class of trading, which does no 
good to anyone in the long run, is the curse of the grain trade 
a whole. Meantime, with relatively small shipments last 


| week, and a good active consumption both on the Continent and 
| in the British Isles, strong holders with a legitimate trade 


| 


have been able to maintain a fair price for early delivery. In 
the maize market there has now been a very considerable ce- 
cline, and while there is no general confidence at present as to 
the course of prices, there are some who think that we may 
already have seen the lowest. It is realised that maize is cheap 
among feeding stuffs, especially in comparison with grinding 
barley, and although the latter has declined somewhat during 
the weck, it still commands a good price at 26s 6d to 27s 6d per 
100 Ibs. In mill offals, after a slight setback, there is now 4 
distinct improvement both in price and demand, and given 4 


, tcvuch of wintry weather, there would undoubtedly be a very 
| large trade. 


largeiy | 


| 
| 
| 
1 


refrained from pressing their sales, tendency of prices ruled | 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


lay’s market the Average Price of British Corn (Imperial Measure) in the six 
ut continues weeks ended November 2, 1912, and for the corresponding 
Well-cen- | in each of the years from rgrt1 ic 1908 :— 
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Quantities Sorc. AVERAGE Pricszs. 
i Barley. | Oats, Wheat. | Barley. | Oats, 
—_—— iS aac Peta ae tet 
bsh | qrs bsh rs bsh e &}  eé es 4 
1912. | gaieis 0 |183.569 2 | weirs 1} 334} 3110!) 201 
_ 26..| 70,732 2 [172,502 1 | 21381 6 | 35 1 31 6 19 10 
19.,| 68256 6 |142018 2 | 24,806 4 | 32.2 |) 3011 | 19 9 
19--| 67254 1 |124565 1 | 212436 | 310 | 3 4] 19 5 
S| wel 4 |110033 6 | 25692 1 | 318 | 297) 19 8 
sept. M8,.| 65055 6 | THald 6 | 20,84 6 | S71) 29 | 19 5 
| goe2s 4 |156658 5 | 1730 1 | 334) Slo | w8 
dais seer" | go.2d 5 (218,551 5 | 1710 0 | 304 | 2 6 | 16 2 
aD es, | 71008 3 |183464 5 | 17914 1 | 32.5 | 279) 17 O 
108 | 85313 4 | 208092 4 | 27.914 O | 301) | 27 6 | 17 Oo 


The following table estimates the home consumption of whea 
during the harvest year 1g.2-13, contrasted with IgII-12, 1910-11, 
and 1909-10 :— 


1912-1913. 1911-1912. 1910-1911. 1909-1910. 


cwts. owts, cwts cwts 
19,788,4CC 17,497.20C, 18,064,2CC 19,684,700 
1,438,4CC 2,37552%' 1,789,600 2,355,70) 
21,226,8¢C, 19.872.70C 19,857,300 22 040 4¢0 
2,357,9%; 1637,200' 2,174,200) 1,499,400 
252,40 223,100 295 9X 244,00 





—_——— ll 


Imports—Wheat (8 weeks to Oct. 26) 
Flour ” ” 
Total imports 8 weeks ...... 


Add week ending Nov. 2—Wheat .... 
Flour .... 


Total imports 9 weeks ....-.| 23,817.10C 21,783,19C 22,281,90C 23,783,800 


ta— WheAt ....eeeveee eee 182,30C 124 620 55 420 798 
=a ili <ltiwsaaeddoart 39,900; 46,500 25,7K 9,700 
Net imports ........ eesceee- 25,594,90, 21,612,000 22,203,800, 23,694,510 
Add to this the estimated sales o! - 

home-grown wheat....... eececcee. 5,939,300; 10,939,100) 7,460,500 6,966.20 
Nine weeks’ home supplies .......... 29,514,2C0, 32,551,100 29661,30C 39,660,500 
rice of English wheat per s d s a s a s a 
aii evajesrse.e: Comma ae ee eee 
S POF OWE... se ereeeneccccvcceeees 7 8 7 8% 7 0 7 53 
busheis. bushels. bushels. bushels. 


“Visible supply" in U.8. centres,bush. 39,174,0CO, 65.139 UO0 40,266 UL 29.465 010 
Do do = in cwte... 21,986,000, 34,928,000, 21,624,600 15,784,800 





THE IRON AND COAL TRADES. 


The pig-iron market has maintained a steady tone throughout 


this week, and prices have been well sustained. The output 
continues on a large scale, but the demand for the metal is 
strong, necessitating a continued encroachment on stocks in 
Cennal’s St The trade generally should become much 
more brisk when the war in the Near East is over. Friday’s 
Glasgow prices are as follows :—Cleveland, 663 10}d cash, 


67s 3d to 67s 4d one month, 67s 6$d to 67s 8d three months; 
buyers, 66s 104d cash, 67s 3d one month, 67s 74d three months ; 
sellers 1d m Market firm; large business. Turnover about 
13,000 tons. Connal’s Stores to-day:—In Glasgow: Scotch, 


1,000 tons ; Middlesbro’ (No. 3), 253,080 tons; standard, 955 tons. 


Hematite, nil. 

Our Middlesbro’ correspondent’s report, dated November 7th, 
is as follow Pig-lron.—The market, after being rather un- 
Steady during the last few days, is recovering, and prices are 
again firm at 67s 3d per ton for No. 3 Cleveland G.M.B., 
and 8es for Kast Coast mixed numbers hematite. Manufac- 
tured Iron and Steel.—Trade continues very brisk, and prices 
unchanged. Steel ship-plates, £8; steel ship angles, 
47 12s 6d; iron ship-plates, £7 15s; iron ship angles, £8 10s; 
zon bars, £8 10s; all less 24 per cent. Steel rails, £6 12s 6d 
net. Iron Ore.—Business is idle, but sellers cannot reduce 
quotations. Best Bilbao Rubio iron ore (so per cent. iron), 
238; Gellivare and L/K Swedish iron ore (60 per cent. iron), 
“ A** grade, hematite, 23s 6d; ‘*C”’ grade, Cleveland, 21s 6d; 
oa 1 eed “G” basic, 21s 6d; c.i.f. North-East Coast 
ports. 


grade, 


Our Sheffield correspondent, writing on Thursday, furnishes 
the following particulars concerning the iron and steel trades 
m the Shetheld distri t:—just now increased orders for 
crucible steel are coming in from the United States, but since 
the result of the Presidential election there became known on 
Wednesday a good deal of speculation has been indulged in 
by Sheffield manufacturers as to the effect upon the iron and 
steel trades of any possible tariff revision by the Democrats. 
Steel shell and armour plate orders are still being urged for- 
ward, and since writing last week the First Lord of the Ad- 
mitalty has visited the works of Thomas Forth and Sons and 
John Brown and Co., and seen some of these contracts in 
execution. Steel springs have been heaviiy placed in the dis- 
trict from abroad, and amongst the firms locally associated 
with the steel rail pool a good order is stated to have been 
divided by the Indian States Railway. Other important 
General work includes what is probably the largest turbine 
om ever made. This has just been completed by John 
ee 8 for the new giant liner ‘‘ Britannic,” and is 12 feet 8 
bl Sin diameter. Besides that mentioned there is a consider- 
te quantity of minor Admiralty work in the town. Exten- 
‘ons are taking place at the Parkgate Iron and Steel Com- 
bi. premises, and an electric steel melting furnace is about 
’ e put down at Messrs Kayser, Ellisons. Raw material 
Prices keep fairly static nary, with very little buying in the 
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I.incolnshire and Derbyshire pig-iron market. East and West 
Coast hematite is at the level of the last week or so, and the 
same remark applies to the best Swedish grades. Bessemer 
billets are quoted at £8 5s, and Siemens £8 10s. The best 
beehive coal keeps at 20s per ton, and local steam coal rates 
at the pit run at 10s 9d to 11s 3d for best Yorks hards, and 
about 11s 3d to 11s 9d for best Derbyshire. 








There are few changes to note in the condition of the coal 
trade, which continues to display activity. The house coal 
trade is rather dull for the time of year, which is doubtless 
explained by the milder weather we are now experiencing. 
There is, however, no diminution in the home demand for 
manufacturing purposes. The export trade is retarded by the 
shortage of tonnage. The war is not affecting the trade very 
much up to the present. 

At Newcastle the trade has been rather quiet this week, and 
collieries have little to sell. The tone of the market is firm, 
and there is a full inquiry for November and December ship- 
ment. Prices are well maintained, the latest being as follows: 
—Best steams, 14s 3d; steam, smalls, 10s 9d; best Northumber- 
land unscreened, 135; gas coal, Durham, rss; best foundry 
coke, 26s 6d. , 

In South Wales shipments have improved during this week, 
but stocks have not been materially reduced. Business has been 
rather irregular. Small coals are offering rather freely, but 
are realising high prices. House coals show little change. 
Quotations :—Steam coal, large, best, 16s 6d to 17s; seconds, 
163 to 16s 6d; ordinary, 15s to rss 6d; drys, 14s to 16s 9d; 
smalls, best, 10s 9d to 118 3d; seconds, 10s to 10s 6d; inferior 
sorts, 8s 6d to os 6d; patent fuel, best, 17s 6d to 18s; bitu- 
minous coal, households, best, 17s 6d to 18s 3d; seconds and 
other sorts, from 16s t 178; No. 3 Rhondda, large, 16s 6d to 
173. 


COPPER STATISTICS, 

Messrs Henry R. Merton and Co., Limited, give the follow- 
ing figures of visible supplies in tons:—October 31, 1912, 
40,341; October 15, 1912, 46,774; September 30, 1912, 47,945. 
These compare with 75,936 tons October 31, 1911; 88,422 tons 


October 31, 1910; and 99,357 tons October 31, 1909. 





TIN STATISTICS. 

Messrs A. Straus and Co.’s figures of visible supplies are as 
follows :—October 31, 1912, 11,742 tons; Septembfr 30, 1912, 
14,185 tons; October 31, 1911, 14,748 tons; October 31, 1910, 
18,387 tons. 





THE WOOL TRADE. 


’ 
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Our Ar respondent telegraphs :—The Boston wool 
market is strong and more active. Mulls are working full 
Capacity. 

Our Bradford correspondent, writing on Thursday, says :— 
During the last few days there has been rather more activity in 
merino tops. The continued firmness of the overseas markets 
is making an impression on spinners, who are coming to the 
conclusion that it is no longer wise to go uncovered. The re- 
ports from Australia continue to be very strong in tone, and 
though prices are no easier, Bradford buyers are admittedly 
taking a larger share of the offerings. In fact, at the Adelaide 
sales this week Bradford buyers showed more eagerness than 
any. Monte Video wool is being offered here at 22$d, which 
makes a dear top, and puts the wool out of court for the 
cheapening of Australian. The firmness of wool and the im- 
provement of the demand has resulted in slightly stiffer quota- 
tions, and some topmakers will not take less than 28d for 64’s 
either for this year’s delivery or next. Business in crossbreds 
is slow, and comes entirely trom home spinners. Tops booked 
for the Continent before the outbreak of the war are being 
taken up satisfactorily, but no new orders are forthcoming from 
that quarter. The abandonment of the first two sales of the 
New Zealand season on account of the paucity of arrivals 
leaves the Buenos Ayres market as the sole index of crossbred 
values, and even there the quantity of wool available is only 
small. Quotations for Buenos Ayres wool vary considerably— 
a sign that there is not a free market—but the lowest is 123d for 
go's clean scoured. This means 1sd in the top, and 143d and 
even 14$d are still selling prices. English wools are in a 
strong position on account of their scarcity, and though there 
has not been a great amount of business lately, prices remain 
very firm. 


Messrs Chas. Balme and Co., in their circular of November 
sth, write:—There have been no fresh developments in the 
wool market during the past fortnight. Consumption of the 
various grades is well maintained, and the tendency of values 
for the raw material is against the consumer, the demand for 
the coarser qualities of wool, supplies of which are unusually 
small, being exceptionally keen. The gross arrivals to date for 
our fifth series of sales, which opens on the 26th instant, are as 
follows :—Australian, 42,006 bales; New Zealand, 7,967 bales’; 
South African, 19,274 bales; total, 69,247 bales, of which 
about 28,000 bales (11,300 bales Australian, roo bales New 
Zealand, 15,600 bales South African) have been forwarded 
direct to the Continent, Yorkshire, &c. 
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Messrs W. and C. Dunlop, in their Bradford market report 
ot November 1st, write:—The London colonial wool sales 
which closed about the middle of the month tended to stiffen 
prices of manufacturers generally, the closing rates being 
approximately for merino wools 5 per cent. to 7} per cent. up on 
Jvly prices, fine and medium crossbreds 5 per cent., whilst 
coarse crossbreds advanced 1o per cent. and in some cases even 
mctre. Auctions at colonial centres have since fully confirmed 
these values. Manufacturers and spinners keep well employed, 
the war in the Balkans not having so far affected this market 
to any appreciable extent. In the woollen and low woollen in- 
dustry there is even more activity than in the worsted branch, 
and the higher prices with longer delivery dates which were 
predicted are rapidly becoming an established fact. The 
market is in a very healthy state, with no appearance of any 
giving way in prices for a ‘long time to come. 


COLONIAL WOOL. 
{FROM A CORRESPONDENT.) 


Inder date September 3oth, an old friend of more than fifty 
years’ standing, and who has just completed a trip of over 
1,200 miles through a portion of pastoral Australia, writes me 
from Adelaide. 1 may premise that he started from the beauti- 
ful capital of South Australia on May 13th last, and, motoring 
200 miles north to Port Augusta, found the intervening country 
barer of feed and water than he had ever known it. From 
Port Augusta he went west more than 100 miles to Lake 
Gardner, and found the big pastoral leaseholds lying in that 
area in need of both feed and water, but excepting on one big 
property that was greatly overstocked, there had not been many 
losses of grown sheep, and big fleeces of sound combing wool 
were expected. Returning to the Western Plains, he journeyed 
north for hundreds of miles, partly by buggy and partly on the 
Northern Railway. Quitting the railway, he struck across 
Central Australia to Cooper’s Creek and onward into Queens- 
land. I quote from his letter to show how different his de- 
seription is of that vast State from some that have reached us 
from men who have never seen more of the country than the 
small portion visible from the window of a railway carriage 
travelling from Sydney to Brisbane. My friend, who has no 
interest to serve, for his journey was purely for pleasure, writes 
as follows: “‘ My travels have shown me how few people here 
know what a glorious country Queensland is, and it is so vast 
that I have only seen, as it were, a little corner of the South and 
South-Western end of it. It has such splendid rivers, and in 
all of them there are fine permanent water-holes. An old 

riend of yours and mine—C.—is just dead. A ge 
ago he left South Australia and took up 120,000 acres near 
Barcaldine. He had no water, but put down bores at enormous 
cost, and they now shear 120,000 sheep and every 

stack big reserves of hay composed the famous indigenous 
Mitchell grass.” ; 


Aa 


year cut and 


mr 


I am tempted to quote one more sentence, because it shows 
what a transformation good rains can make in Australia :— 
“The country about Adelaide and the crops | 
and when I started fr 
there was not a sig 
grass everywhere. 


: 
m here to make m 


of anything green—now there is lovely 

$s came in 
June there has been more or less rain every week since, and 
we had a lot more yesterday.”’ : 


I am told that after the first rain 


4 


Space prevents me quoting more from 
correspondent, and it must suffice to say that wherever he went 
he found an abundance of feed and water, and, of course, all stock 
was in prime condition. What I wish to point out to the trade is 
that those owners who have adopted early shearing in OQueens- 
land and Northern New South Wales—and they are increasing 
in number every season—will have splendid clip 


’ : clips of wool to 
market; and as shearing on these stations commences in 


February, most of this early shorn wool, and probably the 
whole of it, will be shipped before the present wool-year ends 
on June 3oth next, and in this way the shipments from the 
Commonwealth for the season 1912-13 will be increased. As a 
matter of fact, however, little or nothing is heard of the in- 
feriority of the wool now being marketed in Brisbane. With 
freight, exchange and insurance all high, to say nothing of the 
one-eighth of a penny per Ib for what is called delivery, in 
which the buyer is still mulcted by the selling broker. operators 
in the Brisbane market would not give up to 1<d per Ib for 
inferior greasy wool. As to the South Australian clip, now 
that about 100,000 b , il 


ales of it has passed the hammer, it is 
acknowledged to be what my correspondents months ago wrote 
me that it would be, viz., one of the best on record. 

This week’s mail has brought me very satisfactory accounts of 
the pastoral outlook from all the States of the Commonwealth 
More rain had fallen in Western Austrailia, where. although 
the lambing had been very poor on account of the d 
fall, the sheep were cutting wonderfully big fleeces of sound, 
bright, combing wool. I have excellent accounts also from 
owners and breeders in South Australia. Moreover. and this is 
a tact of the utmost importance at this time of the year. the 
weather cablegramis, sent by the Federal Government, have 
continued to report week by week good falls of rain over most 
of pastoral Australia, and the message pubiished last Wednes- 
day states that good rains had, during the last ten days. been 
e>perienced not only in South Australia, Victoria, and “Queens- 
lend, but also where most needed, 7.e., in Western Australia 
and in the all-important Riverina district of New South Wales. 

Notwithstanding the Balkan war and dear money. the values 
of all classes of colonial wool and tops at Bradford remain 


eficient rain- 
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generation | 


crops look splendid, | 
y trip on May 12th} 


n this entirely reliable | 
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firm, and, it is said, again, after a slight check, show an 
ward tendency, owing, no doubt, in part to the huge 
tion, but mainly to the very high prices now being realised for 
wool in Australia. These prices are considerably above the 
parity of tops at Bradford. About half a million bales of this 
season’s Australian clip have already passed the hammer-in 
the various selling centres of the Commonwealth, leaving about 
another million bales to be dealt with: and it will be interest. 
ing to see whether Continental operators, who have been - the 
principal buyers so far, and especially the German section, 
will be able to sustain values on their present high level for the 
rcmainder of the season. 


up- 
consump. 








JUTE AND FLAX TRADES. 





Messrs D. Pirie and Co., in their Dundee trade report of 
November sth, write :—The jute branches of our trade continue 
strong and active. The flax market is steadier, with a dearer 
tendency for some descriptions. 

Jute.—Influenced by a steady demand from consumers and 
some purchases for cover on the part of dealers, the jute market 
steadily advances. First marks have been taken by spinners at 
£26 12s 6d, and Daisee at £24 November /s/. The Calcutta 
price of first marks has risen to R. 63. Supplies are cabled as 
normal. Bazaar stocks are substantially less than those of last 
season at same date. Dock jute is in quiet request, but has 
been advanced in sympathy with shipment, £26 15s being price 
now demanded for firsts in this position. To-day, Jute firmer, 
£26 15s paid single firsts November /s/. J) 
™ Frax.—Business has moved on quiet lines during the past 
week. Prices are steadier both for Slanetz descriptions of flax 
and for water-retted, and it seems possible that for the present 
lowest point has been touched. Tows are quite steady, and 
have not suffered depreciation to anything like the same extent 
as flax. A few sample lots of new crop flax have arrived, mostly 
Slanetz, and are reported to show good strong fibre, but with a 
deficiency in spinning quality. To-day, flax and tow firm, un- 
changed. , 

YarNs.—A steady business continues in jute yarns, and prices 
still tend upwards. Linen yarns remain steady. Fine flax 
descriptions are still in slow request, but heavy descriptions 
and tow yarns move off well. To-day, jute yarns steady, fair 
business done. 

CrotH.—Demand for jute goods continues to flow in from 
the home trade, Canada, United States, and South America, 
and in consequence a considerable business is being put 
through at very high prices. The demand for linens 1s main- 
tained, and prices remain very steady. Canvas continues Orm 
and in very fair request. To-day, jute goods strong. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The hide market remains very firm, with supplies of the most 
moderate description. Cables received during the week from 
Chicago and Boston again advise a further advance in prices, 
with tanners buying for immediate requirements only. Higher 
prices have also been obtained in the ustrian and German 
markets, and large orders have been received on American 
account. During the week the annual Shoe and Leather Fair 
has been in progress at the Agricultural Hall, Islington Hide 
buyers from all parts have been in attendance, and the general 
opinion was that there is no prospect whatever of amy serious 
drop in values. I heard it stated that an offer was made to one 
large collector for the supply to America of 2,000 English hides 
per week, subject to market fluctuations, for two years. Tempt- 
ing as the business was it was turned down, as the difficulties 
were too great with the market in its present condition. It was 
also freely stated at the Fair that unheard-of prices are being 
paid by America for raw calf skins, and that the demand far 
exceeds the supply. As far as leather is concerned, it is really 
difficult exactly to gauge what has been done during the past 
week. But a good turnover has been done at the Fair at very 
high prices. Tanners have been very firm in their limits, and 
have obtained from $d to 1d per Ib more on recent deals above 
prices of only a week or two ago. One prominent French leather 
manufacturer came here prepared to place a large order for 
split hides, but succeeded in buying only about 500, paying 45 
each advance on previous quotations. Sole leather, both in butts, 
bends, and offal, was scarce and dear, tanners feeling convinced 
that with the present low stocks even higher values are bound to 
be reached. Box and glacé upper leathers have sold well during 
the Fair, and here again advances have been secured for for- 
ward delivery. 

Good orders for footwear have been secured, buyers from all 
parts of the Continent, even as far away as Finland, making 4 
special journey to arrange for the purchase of British-made foot- 
wear. In spite of the briskness of business the outlook 1s re- 
garded with a certain amount of anxiety, as shoe manufacturers 
have the greatest difficulty in getting better prices for finished 
shoes in spite of the high price of leather. 
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ax Francke and Co., of Havre, write under date 
November sth :—During the last eight days business has been 

0 icted by want of stock and supplies. Prices continue ex- 
eas strong. Sales about 5,000 hides, of which 2,373 salted 
Para at o4f; 154 salted Chincha at 95f; 182 brined Bolivia at 
rssf; 289 drysalted Madagascar at g2$f; 705 ditto at 95f; 920 
dyito at roof ; 145 ditto at private price; 120 slightly brined 
ditto at 135f. Stock about 11,000 hides. 


Messrs M 








THE COTTON TRADE. 





LIVERPOOL, November 8. 


The cotton market continues active, and quotations show a 
further ¢ considerable advance. Estimated spot sales, 56,000 
bales, of which 43,700 bales are American, 2,200 bales Egyp- 
tian, 8,350 bales Peruvian, &c., 250 bales West Indian, &c., 
1,400 bales African, 100 bales East Indian. Of these, 4,800 


bales are for export and speculation and 51,200 bales for the | 


trade. Imports, 131,261 bales, including 98,412 bales American, 
30,456 bales Egyptian, 34 bales Brazilian, &c., 2,160 bales Peru- 
vian, 83 bales African, 116 bales sundries. The actual quantity 
forwarded to the trade is 134,312 bales, including 106,175 bales 
American. The actual quantity exported is 5,976 bales, of 
which s,413 bales are American. The stock is 635,060 bales, of 
which 494,870 bales are American. In Sea Island a limited 
business has been done at firm rates, and the quotations of 
American descriptions are raised $d per lb. In 
good business has been done, and the quotations of ordinary 


American a 


| 





| business to be arranged. 


and good ordinary are advanced 24 points, low middling 18 | 


points, middling and fully middling 16 points, good middling 
and fully good re ey 18 points, and middling fair 22 points. 
Middling quoted 6.7 Brazilian has been in fair demand. 
Quotations are 12 points higher. In Egyptian a fair business 
has been done, and quotations of brown and upper are 31 points. 
Nubari, Joanovich, and Abbassi, 22 to 27 points dearer. Fully 
good fair brown quoted 9.27. Peruvian: In rough sorts an in- 
creased business has been done at full rates. Smooth continues 
in good demand, and quotations are advanced 18 points. In 
Mitafifi a small business has been done at firmer rates, and 
quotations are raised 15 to 25 points. In African a good busi- 
ness has been done, and the quotations of East are raised 20 


points, and those of West 18 points. East Indian has been 
neglected, but quotations are advanced jd per lb. Futures are 
22 to 30 points higher, closing steady. November, 6.693; 


November-December, 6.574; 


4; December-January, 6.554; Ja nuary- 
February, 6.43; 


5; February-March, 6.544; March- Ap if 6.544 
April-May, 6.535; May-June, 6. 533; June-July, 6.53; july. 
August, 6.525; August-September, 6.45. Egyptian futures are 
29 to 41 points higher. 


LIVERPOOL OFFICIAL QUOTATIONS: November 1, 1912. 


















>| 2 | 6 | Same Period Same Period 
3/13 | 5 911. 1910. 
Descriptions. 42/6 Oe ial tes 
sig iBlig i Sf £6 Bui s 3 Bul a 
PISS iSisiz 2S 838 3 |g 
O'R1S Sm BB AZ OAR SORE 
American aijidjiajaidaia adidid gd dia 
Bea Island........ perlb.) .. nmlinml 15 = 19 |! 2. | o- | MB}... | | 194 
Plorida ditto............ | a oe oo | 13 | oe 15h, 19, .. | ee | 163 | °° 
Ora'G O'LM MiaGM MPF GO'LM GM GOLMGem 
American ....... eoccceei 04S joa os 6°63 6°81 7°05 495, 5°07 531 735 761 795 
Brazilian. Mid MF Fr. G F Gd. Fne MF’ Fr. Gd. MF Fr. | Gd 
Pernambuco, &c......... le 630,700 747 .. «.. 488 5°58 .. 7°96 849 
i hiecunesadcason 6 30|7°00 747 .. 4°88 5°58 796 849 
MED "bhccceccdce iain 6°30 7:00 7°47 .. 4°88 5°58 796 849 
Mossoro, &........... wel es | 630 700 7°47 4°88 5°58 oo tive | 
TM isescccnéecéenes oe |6530'700/ 7°47' .. |. 4°88 5 58 7:96) 8°49) 
Maranham ............ «- |630 7°00 7°47 ee 488 558). 796 849 
Egyptian al 
Ti titescebebcceees . | es nm 9°42 1010 1059 Bye 10s | .. '1CH)125, 
Riis tos cs aamins . | -- ‘nmi! $19) 8°99 Sil: .. | .. | 98} .. (10 he 
estIndian—Sealsland .. Pe ee ae ae) ae 
_— Rough ...... ¥ ee |9°25:2000 1175' .. | .. | 9°45; .. as 11075 
tto Mod. Rough .. é 6°75 7°85| 8°40 775 9°25 900) 
Ditto Smooth eoccecece| co 661 yy - a rah 543 599 629 8°23 $73 898 
Ditto Sea Island ...... |. - 10 ‘11g |... 13 114 
+ East, &. ...... Sip i Os Ts 160 8 500 5'50 6:50 . | 790 $75 
East Indian, GFr'! | seal Ga. F G Fne 8'fn For Gd. Fne rer, Ga. Fne 
t—Mac.G'ndSurtee .. | . 6h; Gya -- &i..l. | 748 
Be Broach .. | 53 | 5i bt Gt .. 448 448 5k | 7h 7k | TH 
weinned Dharwar... ots 544! 5; oo ee 4H 5 | 5. | GER TH | 
BT UBERT. «oso... 5g 34 Sf +. 49 438 e oF 
ownuggar : ee ‘4 6 
rawuttee, No. 1.. i et a tal 64 


64 
ee 8 Sth .. | 4th 4t2 Sty) Gis Gta 
ie. ve, Ste 5 at .. 4th rt} .. | 6% 
M, Gin’a Oomra, | No. i By, of 
M. Ginnea whendonn ad | Sz 
M. ae Comptah. ‘ 58 | * 


a Che en 6 
at 68 ef 
M. Mes ti _ | 
engal ee eee crn 4S | 
e Ginned Be { | sa ' 
Madras—Tinnivelly a 53 6 ee | ce * 5a | ee = en 
1a Western ss Ca oe 4B | oe | TB | 18) « 
Commilia m8 Ian bie colee  & oe oe 
8m Smyrna, Greek, ge ee ** ee * ee ee} oe 


tee. * * 


Hee wee el ne | te toe Loe Loe oe | ne ne ee aoa 
The quotations of Egyptian descriptions are quoted in one hundredths ofa 
Penny, and are for Cotton wold New Terms, i.e., without discount, 
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The imports for the week ending Nov. 1st amounted to 149,7 33 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to da re is 482,000 bales, 





against 459,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 
November 1, 
a FH Inc. or 
1912. 1911. Dee. 
‘ Ween - » ar Bales. Bales. 
mports ya ) ov. eeee ** eeere . 
” a eeeeee 756,667 cere 816,130 cosy 59,463 
Exporte Wook on Nov. i 6,075 wee rT sees . 
" From Sept, 1..... one cece 47,178 20. — 14,270 
Consumption Week ending Nov. 1 109,441 .... ee eene ad 
From Sept.1........ 684,252 .... 775,513 ....— 91261 


Stock setctececee @43,000 ..ce 403520 |... + 239,570 


MANCHESTER, November 7 
We have experienced a strong and hardening market through- 
owt the week, and although many difficulties have been met 
with in arranging transactions, a considerable business has 
been done in some quarters. Staple goods for India and China 
have not been particularly active, but some fair lines have been 
put through in miscellaneous cloths. The undercurrent of de- 
mand for the minor outlets has been generally healthy. Satis- 
faction is expressed at the probable early termination of the 
war in the Near East. Most manufacturers have made a 
determined effort to retain their margin, and consequently 
quotations have been put up to the full extent of the rise in the 
raw material. American yarns for home use have been dearer, 
and in certain quarters a large business has been done. Most 
of the bids in shipping counts have been rather too low for 
A generally healthy demand con- 

tinues to be met with in Egyptian spinnings. 


(I.) ) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 
Price, 


+ Nov. Price,| Price, Price, | Price,! Price, 
7, |+ Oct |+ Oct. + Oct.|+ Oct.'+ Oct. 
41912., 31. | 24. 17. wm 1 2b 




















s8d-edisda@aad 
Raw Cotton—MiddlingAmerican,perlb 6°78 650) 613; 6°09) 6°26 6:31 
-- Good fair brown eee 973 0 945 0 9 C94) 09%) 0 Ye 
Yarns—32's twist ......cceceesess rib 0 9% 0 944 0 9%, O97%' 0 94/0 9 
am GGG ccukcasuncnscess Per Ib 0 ote 0 9F . 0 94;; 0 36:0 92 
— 60's twist (Egyptian) ....perlb 0 i67) 0 16%) 0 164 O 163) 0 168) 0 362 
32-in. Printers, 116 yds, 19 by 16, 32's ant 
Gite ac ctecussecstesceseotanansanete 9417 84:17 7 17 7/17 8 7 8 
32-in. ean, 76 yds, 19 by 19, 32’s ar 
db ceccncusseqenececqucnetsatesiles 15 9315 8115 7 15 7/15 8/15 8 
38- R. ditto, 38 yds, 18 by 16, 10 Ibs...... 96:3 549 4 9 44'9 5:9 5 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs. .... 8 4¢ 8 348 23 8 24;8 3/8 3 


__ (IL) Compared with ‘Previous Years. 


Price, 
+ Nov. 


Va } | 
1912. 1911. | 1910, | 1909. 1908. | 1907 


Corresponding Dates in 

















eo @ie Gla disdie alea 


ere Se American,perib 6°78 513, 7°92, 7°77, 4°99 5°92 

— Good fair brown Egyptn, perlb) 973 0 84) 0 11450 118;0744 0 9% 
Yarns—32's twist .......seceeeess perlb © 9% O 9g, O llé) O 103) 0 0 104 

<= GOW ..cccccccecesecs per lb) O 948 © S¥_) 0 114.0 108)0 840 lop, 

— 60’stwist(Egyptian) . -per Ib O 164° 0 16 | O 183) 0 17 | O 153) © 10) 
32-in, Printers, 116 yds, 19 by 16, 32's and 

Bice cccccseccqnesaqs«cavesesesend 9317 7/18 5/16 4314 8116 4 
32-in. enitingn, 76 yds, 19 by 19, 32’s and 

cp aineteenesamadneeuietedakniaike 15 9415 6 16 7 |14 7413 8 15 4 

38-in ditto, 38 yds, 18 by 16, 10 Ibs...... 9 6 9 510 1! 8104,710/'8 6 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs . 8 4:8 > 9 1/7134,;610\7 6 


t Nomina! quotations. 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, November 6. 

For the time being the market lacks a dominating influence, 
and a certain hesitation is making itself felt. A harder tone 
early in the week at Santos was echoed here, and favourable 
Hamburg October statistics imparted a firm tone to our ex 
change over the two holidays when the primary and most 
other markets were closed, though operators acted with caution, 
and business was within moderate dimensions. At mid-week 
quotations were from } to 1 pf above Wednesday’s closing. 
South and North American markets, however, did not follow 
when they reopened on Monday; bear selling and realising 
were thereby encouraged and indulged in more freely, and 
with the bull clique lending but half-hearted support the re- 
action was carried to slightly below the opening. Closing 
prices are as follows per 4 kilo in pf :—December, 69 (last 
week 69); March, 69} (694); May, 694 (694); July, 694 (694) ; 
September, 69 (69}). The monthly Hamburg statistics show 
that arrivals during October aggregated 342,514 bags (October, 
1911, 352,864), and deliveries 344,815 bags (October, ror, 
332,803 bags, when they were the largest monthly total for the 
season). The stocks on October 31st were thus moderately 
lower at 1,469,757 bags (September joth, 1,472,048 bags, and 
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October 31, 1911, 1,526,079 bags), of which, however, 1,092,000 
bags are valorisation coffee, and the disposable stocks thus 
only 377,757 bags, or, roughly, one month’s requirements. With 
the next crop estimate reduced to about 10 million bags for 
Santos and two and a-half million bags for Rio, a computation 
which at the present moment seems to command most support, 
the bull party claims, and apvarently not without some good 
reason, that the statistical position is all in their favour. The 
recent attitude of Santos has encouraged bears, and there is now 
an appreciable short account, which makes the technical posi- 
tion of the market all the stronger. The chief arguments for 
lower prices would seem to be an unusually high price level 
as compared with previous years, the possibility of an appre- 
ciably larger crop, the political unrest, and the restriction 
of consumption owing to the high prices, the latter being, 
however, belied by the October figures. In the meantime 
dealers have taken free advantage of the readiness with which 
Santos latterly again accepted limits resulting in a large cost 
freight business, and the bull clique continued buying quietly. 
There is little fresh crop-news of any moment. 








SUGAR. 


(FROM OUR CORRESPONDENT.) 
HampBurc, November 6. 

Early in the week the market was under the influence of 
liberal selling of November in anticipation of large tenders, 
causing that position to give way 74 pf, and carrying with it 
near months to a moderate extent. Refiners then came forward 
as liberal buyers against sales of refined. The wet weather 
was considered favourable for increasing the weight, but not 
for improving the quality of the beet or its preserving qualities. 
Mills were reserved sellers, on fears of frost. England came 
forward with a good consumptive demand, and Austrian refiners 
operated on a large scale, buying even October-December, 1913. 
The interior helped to absorb offers readily, the advancing 
prices attracting speculators on the more favourable view taken 
of the political situation by financial markets. Quotations accord- 
ingly moved up steadily, closing at the highest from 125 to 
25 pf above the opening and 20 to 25 pf higher than the in- 
terim lowest, as follows, per so kilos :—November, 9.5 (last 
week 9.40); December, 9.624 (9.474); January, 9.774 (9.574 
January-March, 9.90 (9.674); May, 10.124 (9.90); August, 10.324 
(10.10). The publication of a number of beet crop estimates of 
the world now permit of a clearer view of what may be ex- 
pected, given normal weather conditions. The average of the 
four leading computations is 8,900,000 tons, which compares 
with 6,346,000 tons a year ago and 8,105,000 tons in 1910, 
for Germany alone 2,820,000 tons, against 1,509,000 tons in 1911 
and 2,600,000 tons in 1910. The home beet to 
give od yield, and the sugar contents are nearly 
as large as a year ago, and appreciably m IgIo. 
That consumers have very short supplies is suffic mon 
strated by the lar purchases of bo d rs 

f which at times were barely suffici 
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FOREIGN AND COLONIAL PRODUCE MARKETS, 
Por Reports of To-Day's Business and Public Sales see “‘ Postscript.’ 
Mincing lane, No 
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SUGAR —The veneral f the market rem 
| - si a ; si 1. , 
vith a fair inguiry from consumers. while the € rot 
parcels coming to hand at a slow pace tends to : 1 the 
han selle \ { , t j - ai 
hands « { sell M t >, Continental holders are ncimed to 
s — n re erve prices now ruling n together with 
| lac xing offers of Russian crystals caused a n undertone 
particularly as accounts to hand of the Russian « re not so 
ules t 
favourable as a little time bac} American intert continue 
i +*% , , oe : . 7 on 
| steadily absorb remaining suppli old S88 per t. beet. ar 
; 3 > } > * 1 : , : ; a ; f ' 
auring the week sale vere etiected at os Tosd. c. an { N v Yor) 
rotal visible supplies amount to 588,000 tons, compar with 
|; 640,000 tons at same time last year 
| Dairisn REFINED in fair demand Tate goods were reduced 
1 6d, but Lyle’s sugars 14d firmer. Tate’s No. 1 cubes sold. tes 3d 
j . Dae 3 4 7 r , : 
1 No. 2, 18s od. Of pieces, mid to good vellow quoted 11:< 6d to 
+ oe ’ See oa <ceail ieeidiee aie 
| zs Od > whites, 13s 3d to 138 gd; nibs, 19s; crushed No. 1, 
ee || 178 6d; fine granulated, 16s od; standard ditto, 16s 3d 
5 }; Lyle’s~ No. 1 granulated, 16s 14d; No, r5s 74d White 
it svretale - , rey vce ~] a _ } 7 “1 : 
a 1 crystate range from 15s 74d to 16s 73d; and yellow ditto quoted 
ol | 
i} : a a . » ane a : 
: || FPoreiIGN Rerinep.-—Cubesrather steadier, anda moderate business | 
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transpired : W.S.R., December, 14s 3d; S. and T., ditto, 148 oj: 
Meyer's, A.S.P., P.G.R., R.A.V., S.Z.G., and Groningen, all 
November-December, 138 113d; C.Z.R., November-December 
148; E.A.R., January-March, 14s; and Say's, December, 158 6d: 
January-April, 15s 74d, f.o.b. terms. Lebaudy’s fine granulated 
also small caster, November-January, 14s, f.o.b., Paris. Russian 
crystals nominal, f.o.b, Danzig. German granulated in moderate 
request, and prices ruled steadier. R.A.V., ready, sold, 11s 6d to 
11s 74d; Z.H., at 11s 53d to 11s 6d; first marks, November, at 
11s 5d to 11s 6d; December, 11s 6d; January-March, 115s 744: 
April-August, 11s 9fd; May-August, 11s 104d; and July-August, 
11s 11}d, f.o.b., Hamburg. 

Beetroot dealings were of fairly “good extent, and values 
tended in holders’ favour, though somewhat irregular. November 
sold, 9s 33d, 9s 53d, 9s 43d, 9s 64d and gs 6d ; December, gs 53d, 
gs 64d, gs 6d, 9s 74d and gs 74d ; January-March, 9s 73d, 9s 94d, 
gs gd, 9s 103d and 9s 10d; March, gs 84d to gs tod and gs ofd; 
May, gs rod, gs 1o?d, 9s rogd, 9s 113d, 9s 11d, ros 1d and tos: 
August, ros ofd, ros 2}d, ros 14d, 10s 3d and 10s 2d; and October, 
10s, f.o.b., Hamburg. 

CANE-GROWN.—No public sale held. Private market quiet, but 
steady. Crystallised Trinidad sold at 18s 3d. Production in 
Austria during last month amounts to 389,100 tons, as compared 
with 247,000 at same time last year; consumption, 47,200, against 

7,100; exports, 51,000, against 57,000 ; and stock, 298,600, against 
239,300 in IQIT. 

Imports and deliveries of raw sugar into London since January rst 
to November 2nd, with stock at latter date :— 


1909. 1910. 
Tons. Tons. 


NN ssi a ie f 


@ sors 


1911. 
Tons. 


1912. 
Tons. 


Imported ........+. 178,420 .. 182,050 .. 192,810 .. 216,280 
Delivered.......... 175,050 .. 183,780 .. 198,570 .. 224,160 
Stock....cscecssceee 21,460 .. 20,850 .. 12770 .. 22,490 
Stock U.K. ........ 46560 .. 72,110 .. 45,220 .. 42,620 
Cane, jaggery,percwt 10/ ee 8/ o- 12/6 .. Sf 
Java afloat ......0. BS leew COS Clee COTS Cle CE 
Beet, 88 %,f.o.b. .. 12/ ee 8/11} .. nominal .. 9/6 


RUM steady, though trade during the week moved quietly. 

GLUCOSE lower, with sales in both English and American liquid, 
spot, at 12s 3d. 

COFFEE.—At public sale only a small supply was brought 
forward, and met a generally quiet demand at barely steady prices. 
Mocha, long berry, 89s; Colombian, fair to good bold, 81s to 82s 6d ; 
mid, 79s to 81s ; peas, 80s to 82s 6d. Guatemala, common to good 
bold, 78s 6d to 83s; mid, 80s to 82s; peas, 79s to 86s. New 
Granada, fair to good bold, 81s 6d to 82s 6d; mid, 76s 6d to 79s; 
peas, 82s to 82s 6d. Maragegipe, 84s. Mombassa, brownish, 78s ; 
mixed palish, 74s. Java Robusta, 68s 6d. Washed Dumont, extra 
bold, 80s to 81s; bold, 78s 6d to 79s gd; peas, 70s 6d to 71S. 
Futures irregular with moderate dealings. December sold, 64s 44d 
to 63s 9d and 64s; March, 63s 9d, 62s od, 63s 74d; May, 63s 9d, 
62s od, 638 3d, 62s 74d, 63s 14d and 63s 44d; July, 62s 44d to 63s 3d; 
September, 63s 9d to 63s 3d per cwt. 

Imports and deliveries of coffee into London since January Ist to 
November 21 


- 























1d, with stock at latter date :— 
1909. 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 
Imported eeeeeeeere 29,890 ee 43,830 ee 30,530 oe 27,770 
Delivered (home use) 12,850 .. 13,290 .. 12,570 .. 15,620 
Export ...ccccccece 19,830 .. 28,270 .. 27.980 «. 14,620 
| Stock.....cccccecceee 23,780 .. 24,950 .. 11,760 .. 10,250 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good cotlee :— 
Nov. 2. Nov. 4, Nov. 5. | Nov. 6. | Nov. 7. Nov. 8. 
10 30/10 1030 23010 312310 Wi 2HW1 IW 2WWK2H 
am | p.m a.m, p.M.a.m.' p.m. a.m. p.m a. M. P.M. &.m. p.m. 
sdisdisd sdisdsdasdisd sd sd said 
November .. 64 74/64 7464.9 64 14640 65103636 640 63 6 636 639 645 
December .. 4 7464 6 64 4454 44.64 3 163103 63 72.64 0 63 7463 74.64 3 640 . 
March, 1913 63:04 63104 6310) 63 9 63 7/153 14629 63 14629 63 0 63 74636 ; 
Oo paeatitnny 6310+ 63 9 639 63 74/53 6 63 1462 9 63 14 62 9 6210) 63 4465 44 
SUN snnenshs 63 74.63 78.63 9 63 74.63 43.53 16 62 9 163 14.52 74 6210363 4463 
September... 63 9 63 73639 63 7463 4}'63 1462 9 63 1352 9 6210 65 4465 4 ; 
} c 
Contracts for 52,000 bags Santos coffee registered during the week. i 
COCOA.—No auctions were held. Private market quiet, but : 
steady. Grenada, fine, sold, 66s. . 5 
COCOA BUTTER.—In auction at Amsterdam, Van Houtens 


averaged 74.51C, against 80.12c 


TEA, 


last sales. 


- . 1.23 
Indian sales this week amounted to 85,620 packages, whicn 


pt 








passed oft with an irregular and easier tone. The best liquoring 
nvoices from Assam, Darjeeling, and Dooars met with fair support 
and realised steady prices, but medium and common descriptions 
displayed considerable irregularity, and prices in many cases ‘ 
showed a decline of #d to 4d_ per Ib. Pekoe, common to medium, : 
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FOW) 
= i, 
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LooU, 


} ) 
td to 


7 
to Is 3a; 


re alised 5 
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“i 


113d; 


yd 
1o7a ; i; 


broken pekoe, common to 
orange pekoe, good common to fine, 7d to 1s 24d ; 


} + oi . ; a hy 
broken orange pekoe, common to fine, 74d to 1s 9d; and pekoe 


a 





‘ 


souchong, 5}d to od per lb. Ceylon offerings totalled 15,549 
packages, which met with active competition, except for the very 
commonest kinds. Fine brokens sold at steady prices, but the 


strongest demand was for 


5 AT OR FG OCT 


better medium kinds of leaf tea, which, 
despite a slight falling off in quality, showed a sl improvement 
on last week’s values. Low medium and common sorts occasion- 
tally gave way to a fractional extent. Pekoe, common to good, 
| changed hands at 54d to 114d; broken pekoe, ditto, 64d to rid ; 
orange pekoe, good common to good, 7d to 1s; broken orange 
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koe, good common to fine, 74d to 1s 23d; and pekoe souchong, | tons, and met with generall i : ri 

Pe oad per Ib. 2,567 packages China, partly sold, without | sales, closing level sland ane eee of on core 
snserve ; Gunpowder, at rid to 1s 1d; Foong-Mee, 11d; Ichang, | Straits, smoked sheet, sold, 3s 84d to 4s 74d; unsmoked ditto, 
gd to ofd ; young Hyson, 64d ; moning, 44d to 49d per lb. Java | 3s 6d to 4s o§d; crepe, fair palish to fine pale, 4s to 4s 13d; fair to 
auctions of 3,800 packages realised generally steady prices, and a | light brown, 3s 83d to 4s o}d; dark and black 38 4d to 2s 88d : 
moderate demand prevailed. Pekoe, common to medium, sold, | scrap, 2s 6d to 3s 54d ; block 4s 1d to 4s 34d Ceylon hes ed 
5}d to 69d; broken pekoe, common = good medium, 6d to o}d; | sheet, 4s 2d to 4s 33d; unsmoked ditto 3s 10}d to 48 3d; fair 
orange pekoe, common to medium, 63d to 84d; broken orange | palish to fine thick pale crepe, 4s ofd to 43. 13d ; Souter all ‘light 






Ce ee eee see 
+ ‘Sax tS aC Re ET wey ay. 


Se 





| é ‘ : 61d to o4d ; and pekoe souchon d to 64d per lt : : : : 
itto, OFC : , ° er ib. dl ; o3d: a . ; 
; - a ; »mained steady, but at th a a ti i aie gd to 4s od; dark, 3s 74d to 3s 9d; biscuits, 3s od to 
| : RICE.—Market remé steady, Dut e same time siow. 38 | fd; scrap, 2s 7d to 3s 74d. Private market opened quiet and 
| ; TAPIOCA dull and neglected. Singapore, flake, December- | S@S!€T. but became firmer. Fine hard Para, spot, quoted 4s 43d; 
| January shipment, quoted 2d, c.f. andi. Pearl also slow of sale. November-December, sold, 4s 24d to 4s 4d; December-January, iq 
; — _ , . =}; > le « 52 2 . , : . . < . “ 
E Singapore, medium, | December-January shipment, 18s: Penang Ny, 2$d to 4s 4d; January-February, sold, 4s 23d to 4s 4d; soft fine, ) 
} ditto, equal to fair Singapore, 16s ; and Penang seed, ditto, 15s. eee eneeanes value, 48; ball, 3s 34d; scrappy, 3s 34d ; 
H At public sale, 249 bags Singapore flake, 187 bags fair Singapore | P!@"tation, first latex, spot, 4s 13d; November-December, 4s 2d ; 
medium, and 418 bags ditto seed all bought in. peasy saan 48 3d ; January-June, 4s 3d; January-December, 
SAGO was not represented in auction, and privately only a limited | "a ; ‘ 
inquiry existed. eee Dealings were on a moderate scale this week, 
‘ . an > marke ested i stay . 
§A4GO FLOUR continues in slow demand for arrival. Sarawak in a Mond ean nl das aaa ae 
* | since last | ay Nn cas , e he settle 
November-December shipment, 9s 74d, c f. and i., Liverpool. f - | wee = — and three months settled down at 
+. Oy #229, dechning on the following day t ‘227 I5S CAS d } 
ARROWROOT quiet. 11 barrels St Vincent offered at auction, and | {227 10s thre nial dat ng Guy We L207 3 See OS 
ae ieaa ot td $227 os three months. Prices moved in an upward direction until is 
¥. Ul, AL 38 . A ay 2 : } 
parti) eae alates ah al 7 ; thursday, while both cash and three months reached £229 Ios, i 
met c pou ¢ > »S ‘ > ‘Ee > Se a cf : ’ f = 3 ; 
BLACK } inbuor — at ab put i _ s. Singapore, November- | these dates closing at Friday's opening session at £229 10s and iF 
January shipment, s¢ 1 in 5 ea ae, rs lecem- | £229 5s respectively. English quoted at {231 to £232. Copper fi 
> noted 4-2 on) nuarv- . : r ° ‘ TT < ‘ ar . + : 
ber quoted 4j;¢; and a arch sold, 438d, c.f. and i. In | in demand and dearer, while unsettled from time to time, mode- iy 
uction nothing was catalogue rate realis : i i 
auction nothing was catalogued. rate realisations, covering and forward buying being frequent at i# 
y . i , <P - ’ inte ¢ : Ste c ~ i ° > yi 
WHITE PEPPER slow, but ste adily he id. Singapore, November- intervals. Standard cash deliverv at the week's commencement i 
January sellers, 85,d 2 Muntok, ditto, Sid ; and Penang, ditto, settled down at £751 0s, and three months, #76 2s 6d, improving 
Sid, c.f. a At} ub hic sale 55 bags Singapore offered and sold | ©" Tuesday to £76 and {76 12s 6d. Little change characterised '} 
(without reserve), at 84d to 83d. arena during the middle of the week, Thursday's market 
CLOVES steady, with a moderate demand. Zanzibar : fair, on | ing dearer with steady buying of January dates and three iy 
spot sold 8 21-32d; January-March delivery done, 83d to 8 23-32d an cash closing at {76 12s 6d; three months, {77 5s. At if 
October-December shipment sold, 8§d to 874d ; January-March, at Friday S opening sesssion these positions left off at £76 12s 6d and i. 
833d, cf. at In auction nothing catalogued. £77 38 od respectively. Electros firmer at £81 to £81 10s. Lead, i 
NUTMEGS wuction ruled easier for small and defective kinds tn Geclining, improved. English, {19; foreign, £18 10s to yi 
797 pac Kae > W st Ind i partly Ss Id: 57 5 to 68's, at 74d to o4 - a a e >> eon tt, ag — Creaanry aranee, i. 
70's to 75 64d to 74d ; S1's to gt1's, 6d to 74d ; 94 5S to 104s, aod eet oe [ron irregular and lower. 4 
. . . - ~~? } J , - . 
to 7d; 105's to 116’s, 57d to 64d ; 117’s to 1260's, 53d to 64d; 130's ZINC.—At the public sale held at the London Zinc Mills, a 
to 140's, 5d to 64d; 142's to 150’s, 53d to 6d. 48 bags Eastern Limited, on Thursday, November 7, by W. T. Sargant and Sons, -* 
ditto retired. Mace generally steady. 197 packages West India 3° tons were sold at £31 5s per ton. The next sale will be held on Fi 
partly sold at 1d to 2s 5d, and broken, rs 8d to 2s 1d per Ib Chursday, December 5th. i 
GINGER in rw demand. 348 bags Cochin catalogued and TALLOW.—Market remained quiet, but prices steady. Near if 
retired. 51 | ditto, without reserve, sold: washed rough parcels, afloat, and for shipment unchanged. At public sale, “& 
5 7° . + . . - . : iF 
wormy, at 28s to 28s 6d; and 4o bags Japan, without reserve, sold | 7? tons of better coloured, and 164 tons of inferior were offered. if 
at 248 6d to r limed. 36 tons of the former and 103 tons of latter sold, prices being | 
: : Bd , Saneina tld ; } 
CINNAMON. bags Ceylon chips bought in. steady, to occasionally 3d lower. Australian mutton, fine, 40s od ; i 
FRUIT.—At public sale 476 tons new Valencia raisins were | !2!¥ te good, 37s to 39s 6d; dark to dull, 32s 6d to 35s; hard 
fared g . } } : a : ie ; a - . ’ i. 
yp queredee ied with 501 tons at corresponding period last year. 398 Od. Beef, sweet, 39s; fine, 37s 6d; fair to good, 34s 6d 1" 
A quiet demand ted, and 152 tons changed hands at 2s to 3s = 358; dark to dull, 32s 3d to 34s. Market letter unaltered tf 
decline i es, common to good, realised 41s to 43s Town tallow, 35s; melted stuff, 24s per cwt. Rough fat, od i 
quarter D mmon to medium, 43s to 46s; good, 47s to cog . | Per 8 Ibs. 

i corkaé ad * & — 7 JY) » : } } i ( 
one-eig common to medium, 46s to 50s ; and seedless OILS.—Linseed lower. Spot, pipes, landed, £29 5s; barrels, } 
415 to 4 packages muscatels met with slow competition at landed, £29 15s; November-December, £29 2s 6d; January April, iH 
> & tos -- Common sold 45s to 50s; medium, 55s to 62 £25 : Hull, naked, spot, 428 5s. Rape lower. Ordinary brown, ti 
good to { to ots: choice to extra choice, 96s to 122s 6d: | D&*C@. Spot, £30; English refined, on spot, £32 5s. Cotton quiet : 
and fan , 1378 6d 1,276 quarter cases Persian sultanas Crude spot, £24 15s; Hull, £23 15s; refined sweet, £29 } 
party ers at 29s. 598 boxes old Smyrna and too cases ordinary pale, £26; Hull, £24. Cocoanut: Ceylon, spot, #41; | 
Lignan oOughtin. 1 bays new Turkey figs sold at 24s October-December, £38 10s; Cochin, spot, £47 ; September 
tO 25 vt hy 1i¢ } } cd e "42 } rey bry a t ' i: ; . - ' t iy 
7a, & bags ditto old, without reserve, at 16s to 17s. 100 October, {43 10s,c.i.f. Palm: Lagos, on spot, £34. Soya, spot I 
cases F ‘ : i 30 Cases Old Khadrowie dates retired 2»90 (barrels), £29 5S. F 
quarter n plun ld hout r é 10 3. 

‘aon : rnian plums sold, without reserve, at 29s to 34s TURPENTINE rather steadier. American spirit, on spot, 30s 3d; 7 
Pet t quiet, but prices ruled firm. Native first marks, January-April, 31s 44d per cwt Deliveries week ending Novem , 
ae D¢ {26 128 6d to £26 158: ditto, October-November, at | ber 2nd: American, 1,420 barrels, against 1,811 barrels last year ; ‘ 
20 1 ( lit ee | P ’ ac - . | : 
hae s of ditto, November-December, {27 12s. 6d. J.G., French, 200, against 63 barrels ; landing, American, nil, against 175 ; a 
ee October-November, £23 10s to £23 12s 6d; ditto | French, nil, against n 1; afloat, 16,40 American, against 3,050 * 
I } 1 a . a 
ees $24 Daisee, No. 2, October-November, at | barrels; stock, 37,200 barrels American, against 23,114 barrels; a 
t oe French, 519 barrels, against 7o1 barrels. 
~ Sag § i 
ood | . parcels again moved in holders’ favour, and aj} PETROLEUM quiet. American, 8d, 8}d; water white, 9d, 9}d. 
os is effected. F.C., October December, sold, £35 | Russian, 7#d per gallon, on the spot. 4 
3 s i ber-Februar {2 S.S., October-De ember. | ; 
$3220 J - ; | } 
- : \ nber-Januar\ 32 58; December-February, | 
34 7 ; G.S., spot {29 158: October-December 
$30 5 | > ae Pana anuary-Marc] 
iets February, /31 Januar arch, /31 558 a iF 
: Saute 31 10S March-May, £31 15 F.S, Octo- | fi 4 
; --February, {£30 S = ee 
October-] el {230 It es. e t 


Date current, February- 
hrvaryv lone L tx , 
£66, a1 PCs Druat aor 60. P.C.M 


aed dans Zealand in good demand, PATENT 


March-May (2...) Qenuary-March, ‘sold, £34 158. to £35 58 

ms Sus I - + 158 { 35 , January-March, £33 17s 6d | 

; £33 ae : ‘pi | a ; and fair, January-March, / 33 7s 6d | 
SHELLAC. : see 


c; market remains firm. but quiet. Fair T.N., 






April, 4 : ; 
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Orange a a ae 
sto 70s. For arrival, T.N., October-December 


quoted - . ‘ P . 
i“VvVvrecw Se nad ‘, Mr } j 
d Ll} Futures in moderate demand, and prices AND 









I Meet ao 4 ae | 
: m2 fd ber done 69s 6d; December, 70s; March, 72s to 
, a Ml ° 
E GAMBIE 7 
« c.f. and - November-December shipment, sellers, 20s 3d, 
COPRA expe, 1 
f Ports : Cc, ! iced a generally quiet demand. To Northern 
. . eCyvi + = 4 1 “ 
Hl £28 tos: F M's October-November, £27 158; Malabar, ditto, 
i Octoher.W-.. >. Straits, £26 5s. To Marseilles: F.M. Straits, | 
3 ober-November, {25 ‘> a ’ G 
; Métis: Con Pt =, 7 6d; Manila, October-November, | 
i Ment 7... 1,425 15s. Java, net terms, Northern ports, January- | HOBBS HA | & CO Lta 
é “en, £25 15s. South S 1 9 “7 ” 
mas 44: oe Sea Islands to London, October-November, | 
| PY a; and to the Continent, (25 7s 6d. Macassz 
i Northern + l I mtinent, {25 7s 6d. Macassar to | 6 Ch id E . 
' N ports »e * - i 
INDIA aa £25 16s 3d. Mixed (no Padang), £25, c.f. andi. | 7 , eapsi Cs owe 
BER.—Auctions of plantation comprised some 720 
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ROSIN quiet. Common strained, on spot, 16s. | 
OIL CAKES8.—Linseed : London made, £8 17s 6d to £9. Russian, | 4gainst 2,000 in 1911. 








nominal. Cotton: London, £5 17s 6d to £6. Cocoanut: oblong,| COTTONSEED firmer. London: 


£8 7s 6d; round, {8 7s 6d; Soya, £7 tos. Soya beans, Hull, 
spot, #9. | January, £8 6s 3d per ton. 

LINSEED dull at a sharp decline. London, Calcutta, afloat, | 
548 6d; October-November, 53s 6d; November-December, 53s 6d; ! 
La Plata, December-January, 49s 6d; January-February, 49s. | zt ; 
Hull, La Plata, spa cet ra 49s 6d; January- February, a 
48s 9d. To the Continent, Calcutta, October-November, 54s 3d | Inferior beasts.........sesecceee 
Bombay, November-December, 55s 9d; La Plata, December- | Middling ditto.........sseecceee 
January, 49s 6d; January-February, 49s. Quantity afloat from | i sececesevecccovocces 
the East Indies, including cable advices, 110,000 quarters, against | IAM Be *Ostteoseocscone 





Quantity afloat from the East Indies per nit advices, 1 


Imported into London since 
Ist, 75,330 tons, against 53,840 in 1911. 


LONDON CATTLE MARKET.—Novemser 7. 
8 lbs, sinking the offal. 


Inferior lambs............ 
Middling ditto 
First ditto. ........... 











(000 Gra, 


Egyptian, afloat, (8 ; 
| November-January, {8 7s 6d. Hull: A oe of; 


spot, £8 tos; November. 
January 


sceruas ior acs SANSU | Middling dittO..........seeeeees DNNG, UND. cacveccncscccces. a 20 
70,000 qu a gil. i ; * 
RAPESEED quiet. Ferozepore, October-November, 51s 6d: LONDON POTATO MARKET.—Novemser >. 

brown Cawnpore, October- November, 48s 6d; yellow Guzerat, | pisspiands = on Bedfords Per Ton 
nominal; yellow Cawnpore, November-December, 53s 3d. | New Lincolns .............. 410 0| are eu o 
—asSssSsaomnananwqununuqunWaaNnuoeaeoooEoeoeeoeEeEeEeE—>xK===—=——___E=ESE 





Commercial Times.—Weeklp Price Current. 


The Orices in the following list are revised with the assistance of an eminent firm in each department. 





































LONDON, Farivar. ‘DYE STUFFS, &e—s ds 4 METALS—B. use 2 s & ROSIN— TALLOW —per cwt— 
ARROWROOT-per |b . a4esd4 “—. China..per cwt 60 0 0 0 Eng., Tough, pertor 8015 81 15 American, common 16 i Aumpelion paten. 2 $ 4 ¢ 
Bermadaeverscn--= BO ORE POI veg cccnencneve 5 0 0 9 Best selected ...... tm * 2 Sew Do beef .... 32 3 0 
8 © 0 Turmeric, Bengal .... 22 0 23 0 Sheets (strong) ....92 0 0 0 a DE Hicanadscts. OO. OO 

8 0 9 Madras, finger ...... 22.0 2 0 Standard ......cash 76/126 0 9 SAGO— TAPI 
Gambier, block |....- 23 6 0 G Iron, per ton— Pearl, per cwt s Flake, fair oo 

brs 0 ated. to talz:<:: 29 0 35 0 Welsh Ports.. 710 8 0 Sagofloar........ wld pede Pe 

00 8 8 Staffordshire Bera, oe  #o§ |@HELLAG—nerewt— laa« .’****° . 
0 82 0 Brasil........ perton 1010 12 0 Birkenhead ...... 7 «sleene gs 9 TAR—Stockhim, p.bl. 28 6 2 9 
6 65 0 Fustic, Jamaica...... SS OS St Bic scccenees 71 0 0 0 | Second, fair to fine 75 g; 9 |_Archangel.......... 18 0 18 6 

OD: 0 BY Be aks sane demsece 60 00 Hoops, Birkenhead 7 0 0 © Garnet Lac, AC...... 65 00 8 §d per lb— 
0 0 0 0|_ Lima Wood........ 8 0 11 0) Nailrods, London.. 810 9 5 | Button, Lac, gd.tofn. 70 75 0 |Co ommon .. 0 42 0 & 

Ceylon, plantation .. 67 © 89 0 Lagwoot, Campeachy 8 0 0 0 Rails, steel, f.0.b. Low to medium.... 45 65 0) Medium to good -- 0 6% 08 

Guayaquil............ 61 6 69 0 onduras ........+« 60 65 Welsh Ports...... S§ 0 510 Spot TN value ...... 0 0 |. Fine to finest ...... 010 31 

fair to fine.... 62 G 65 0 | Jamaica............ 510 0 0 Do Mdisbro., f.0.b. 479 0 0 December value... 0 9 Souchong,common.. 0 0 & 

COFFEE—duty 14d per Ib Red Sanders ........ §10 00 Scotch pi tron, cab 59/10 0 0 March r 72 0 0 |. Good to finest...... 0ll 16 

Ceylon, sm.& low mi 0 0 Q ° Revane Ceyon sca J 10 0 0 Cleveland, c ash .... S60 0 8 Caleutta....".....35 rupees 0.an as Scented Orange Pekoe, . on 

iddling to fine... . —per cwt. ann ee Seis =. hi ieeaedas 0 
7] Spence 0 85 0 Soft, 80 ib & upwards 66 0 73 0 Lead—Eng. pig, p.toc 1906 0/00 SILK— ate. 03 8 
| Do good to fine .... 88 0.92 © FLAX —per ton, cif. é s @e Acer a prompt .. 16/100 0/00 China—Tsatlee, ome. 0 0 0 Hyson, com. tofair.. 0 64 8 i 

Mocha, long berry .. 88 0 $2 0 Riga ZK 0 45 9 Quicks ver, per bottle, Blue Elephant . 6 9 OR iedietien coe 1 16 
Do short berry .... 95 9105 0 Pernan D”***** = © 3610, firsthands ........ 712% 0 0 Taysaam Kahing . 6 0 Young Hyson........ 0 5 0 

Jamea., gd. tofn. ord. 75 0 78 0 Petrs Bejetaky ...... 4410 0 "9  Spelter, O.B. ........ 27/26 27,76 | Canton ........... 6 6 | Good to finest...... 0 6 6 BI 
Greenish .......... 82 0 & O | PROUIT—New—Per owt. . Tin, English ingots ..231 0232 0 | Tussah ............ 6 0 Indian and Ceylon— 

Colory ey - ou 0 Duty 2s. ora Do > shail a3 9 35 @ — riesendaee . : oI Breben ond anpin 8 6} : $4 

Costa Hica.ora. to mid. 76 0 tandard, cash ....22910 0 0 JSP@M................ oO useful........ 63 % 
Good to fine......,- 85 0 102 6 Carraste, Vostians.. x oS ice n-plates” per be Htain-“Haw fr: Milan 17 9 18 0 Broken Pekoes—Com. 9 7 9 1 

Central American, gd. ‘ aa * 95 nq ccs siemens up. OR air to good........ 

ord. to low mid... 76 0 800, pulf..-... 4 tee Zine, Belgian Sheet |. $100 31409 SPICES—Pepper, white—perlb— | Fine... ecoleaatnce 1018 
Mid. to fine ........ SS 0 87 0) Amalies * 37 6 28 9 Antimony, Regulus .. 38 0 40 0 Penang ....... ye ieee. Li eieashskescses 18 26 
Fant pee ees ole FYT EOS, dease...... 26 3 2 6 one Fish— Singapore,fairWhite 0 Pee 055 05 
Ogumbian, ordinary ; e ; a4 : i, ..... -§ : 31 6 Sperm, crude, p. 2 . 2 e Whit, eneore ae Ht. Geotul medium . 0 8 0 & 

0 gd. tolow m { Rte Ce ae a rt SED cavesesensen Be Oe 6 ieee ee Pekoes— 

Do tnd tofine |... 81 0 8 0 mee ak anes tneeone os Be Beal, pale 20.00.20. 25 19 6 19 Fein cscnancncee © BH FS Sct sspageeees wf aot 
te . av.c. & f. terme se ecoliagy <cllygaapapeiey = a Oh nesountndcnbese ° se § 
| Cited foats— erence ces ae 3 ge 9 | Olive—Spanish 2.222: $9 $5 0) DO ind ........00. ; : ore, te oe 

Acid, citric ....per Ib. 1ais th ctenieeteed 2 tee 1" Srepetey “Bs RB ~  Becbesescoen 513 Finest Sienna diet 16 26 
Nitric Ra Aenea ake 2 0 24 en eee ceccecesce 25 0 30 . Seed, Lins d, per ton 29 § 2915 ae. Sn nnneeese 2 TIMBER—Timber & Hewn 
Oxalic, net ... 9 WE OP ~ pd ° “Rape, ref.Eng.,csks. 35 0 0 0 ee 5 41 0 Wood.—Dantsic& 

Tartaric, English . 1 14 1 13“ Walenct r e 20 48 0 Brown, English, nkd 3015 0 0 Gioves— hag Be 6 Bt Memel fir, p. loadil0 0130 8 
Foreign ........---. 1 Gs 1 1) Salencian, halves -. 2 Oo tf | Cottoncced, Orede .. 015 0 & | Maver nui ee Ee pitch Pine’ ‘imber102 0 01D 8 

Alum, lump ..perton@610/ 615 | Fincand thoicn © 47 0 69 2.,,D0 Refined ........ 26 0 29 0 | gi mens - . (Canada yel. pine large12 3 0250 8 
Do ground ........ 2615 7 0 ao a Cnetes - - o- 5 ES 5 Cocoa-nut, Ceylon....41 0 0 0 inger—per ewi— 0 80 0 y & email 95 0120 8 

Ammonia, carb.,p.Ib. 0 35 0 $ hacatel, common.. 50 0 55 0 | “ Oochin (pipes)...... 47 0 0 0 ROE is cccsce 0:20 8 
Muriate. White..ton 26 0 31 0 Cluster, medium.. 60 0 75 0 Paim (Lagos "30 (00 Do small rough .. 0 42 6 when _ aren 140 : ; 

| Sulphate ........-. AD 0 | greet cng oe © OMS Ol Led Ameria... 46 0 85 0 — seteee Oe 0 er tegessseeeaes an nen 
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tera aii =| 8 8 x pn a a Pesta sik 3 | $7 ge aes aay ts erie Do Per Ps sade ; a 
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a Present Closng 
ss '¢ 3 i 
Present! Name. i pens Am'nt. |! = Name. __ Prices. 
$ Box ps. Red 1,400,000'100'Interoceanic of Mexico — 
£748,850| Alab.N.O. T_& P. a’ $ 19401106 8 5% 1st Pref. Stock 87 89 
11,048,320; Do ** sf seemanaes 1940101 3 11,000,000107/ Do 4% Deb. Stock .... 87 83 
£210,643 Do“C 1940) 92 94 11,150,000 1fC, Do44/%2ndDeb.8tk.Red 92 94 
152155000 | A Atchsn.1 San Fe | 469,455'100 DoT, B Deb. ...... 119 21 
Ger eps BR nda 1995190 2 | 193492K Italian 3° Riy. Bds.AandB 63 66 
24,079,500' Do 100-yr. Adjust. 1995) 904914 1,000, 0% Kansai 44% Ist Mort. Deb. 94 S6 
74,223,000 Balt. and Ohi io Prior 0C| 10'La Guaira and Caracas 3410 
i Lien Bonds .... 3 1925) 94 96 C100} Do 5% Debenture Stk. 96 98 
74,977 0 Do 50-yrCorp.Bds. 4 |1948199 101 | 5,690,690: 10 Leopoldina, Btock ....../ 682694 
44,996,000, Do Sth. West. Div. Suli988! 92 94 13,889,800 100, Do Deb. Stock 4% ....| 91 %3 
- 260,000: DoPitts. Lake Erie 4 1941) 91 42 200,00C; 10 Manila (1906) 5% Pref....) 35 37 
$5,924,000 Wen. of N.J.,.Gn. Mt. § (1987 121 24 | 2,000,00C) . Do 4% A Debs........-. 83 84 
99,724,00C Went. Pac. let Mort. 4 {1949/97 100 ] 1,880,00% Do 4% B Debs. .... d 
29,858,000 ‘thes. andOhiolst Mt. § (1939 116 13 26 10C' Mexican, Limited ©6491 
47,753, Do Ger Conp Baa. 44 1992;)101 3 OC 106 Do lat Preference 8 > e 136 S 
"9,800,000 hic.andN.Wat. Deb § (197 8 11 100 Do 2nd do 6 . 3 
* 4965000 | "hic. Burl.and Q. Bds 34/1949; 85 90 06.100| Do6% Perp. Deb Stk 136 
1,360,000 Shicago Mil. and St. 00 100, Mex. Southrn. Ord. Stk. 10 
Paul,Ch.and L81M 5 (1921/1097 12 OC 100’ Midland Uruguay (L ) 
25,340,008: DoChic.andP.lstM 5 |1921/107 10 037 10 Do Debenture Bto« 
1,300,006 Do Wis.and Minn. .. Mscow-Windau G 
lst Mort. ...... 5 |1921)107 KK 20| Namur and Liege g.6/p1 
$8,841,000 Do Gen. Mrt. A 4 '1989,101 3 10' Nitrate Railways, Ltd 
91,442,000 Chic.,Rockl..andPe. 4 1934) 89 91 . Do lst Mort. Bonds, 54.105 7 
16,155,090 'Chic..8t. Lou.andNO § (1951116 20 10| N.-K. of Uruguay, L.,Ord 351 
6,000,000 Cleveland,Cinn.,ete, j Do 7 Pref 
Cairo Div .. 4 |1938! 93 96 20 Northern of Fr 
9,750, 00 De iColl, Trst. Bas. 4 1990! 90 93 20 Ottom an Smyr to Aidir 
O Colorado Mid. lst.. 4 11947 54 11,889,992 100, Do4 1st Deb. Stk., Red 
Ci Den.and R.G.1st Cn. 4 1936) 9 92 15'10 Do 2nd Do 
Do Imp. Mort. .. 5 1928 97 99 Orte an, Smyrna, and 
> Pr jen . 4 1996 89 Sl C anil y.and Ext.4 85 
eo . 4 (1996 80 82 10 Royal Sardinian . 13 
irt.Bds. 7 1920118 21 ] Do Preference 13 
leand W.)7 '1920 116 : 20 DoB ; 13 
| Bonds 4 (1952100 2 100 Salvador Prior Ln. Db.5 I 
+ .. 4 195399 OC LOf Do Mort. Debs. § =) 
Div. 341953 8¢ 01 San Paulo ( Braz.) L y 
t. Mrt. 3 (1950 72 7 | Do 5% Non-Cum. Pref 16 
xi Mich. 34 1997 20-93 l Do 54% Debent Stk.'120 22 
y Geld 44 1940 106 9 y .. Sore al ana 44 Debs. . S 
h. Bds. 6 19% 116 18 %| 20: South Austrian i 4; 
Bonds 60| 2 Do Oblig. Red. 3 4104 
iM. Div 6 '1930 122 25 726 2 Do 1871 (Series X) 1.0; 
§,129,00¢ ust.... 5 |1931'108 11 Sou ath a hurian Rly § 
58,762 — . 411940101 3S gz Bo s Re I 9 101 
28,065,000’ Manh er 4 199 969 5'Ta Ordina 8 ; 
40,000,000 Mis Ka Tes x.1M 4 1990 97 93 oof LTS un 'B mds.) 85 9 
20,000, 00% Do do 2nd 4 196C. &2 34 0 Unit Havana 845855 
23,000,000 Natl. Rail. of Mex. 6 LO ol. Orr. DbStk.5% 111 13 
Prior Lien 441926103 § 000,00 JW. o 3 A. Mt. Bods. 57.105 8 
24,749,000| Do ist Cons. Mort. 4/1951 7921) 1B. A. M 
85,000,000 N.Y. Cent.G. Db. Crte 341997 88 91 
19,336,000, Do Mich. Cont 
Collat. Gla. Bds. 34/1998 82 84 
90,578,000 Do 34.1998 8. 83 
20,000,000) N 4 Ont. and West cad aes BANKS AND DISCOUNT COS 
Refund 1992 93 96 
7,283,000 Norfolk nd Gute i351 26 
40,400,5 Do lst Con. Mort. 4 t * 1 Div Name Shr Pa.) 828 
5,00( Dolinp.andExBds 6 |1934 126 2 — 
216 N.-Pac.G. North. [190/7-21.99 101 
102415500 N.-PacificPrior Lien 4 |19 ‘ © Afr 5 4355 
66,000, Do Gen i 3 12 72 i \Ag 5 | 4 
17,745,000 Oregn. and 5 j1' 1th) Ar 208 1208 134144 
8,786,000 Pern. Gold Be . 441913 1S | Ar § i 
2,686,000 Penn. Cons. Mort... 4 {1943102 fyiAr 7 | 64 62 
14,000,000! Cor Mort. Bonds 4 '196 l . An § 25 3 
19,467,000 Pernsy Co, let Mt 44/192 § Ar 2 44 43 
7,974.0 Do Girard Trust G. 34/191 10 12 (A 83 
9,363,000 Phil. and Read. Ext. 43/194 9 Bk a 4 
7 ( n.ete. G. Be 44 42 Bk / 4 4 lé 
8,967,00 udling ne ; B.of B nei 50 | 50 
‘ srl 4 19 B ty Af 4 63 7; 
8,223,000 St. Louis ar } 4 t Br , rit 10 14 
20 '( Ost Louis anc 4 1198 ; 10 |Bk. of N.S. Wal 20 144 4¢ 
.000,000's ia B 7 #2 Bk f N. Zealand 64 3i9 2 
818 60 thern } 4 4 } }4 Jo Guar. 8 k Stk 
69,143,000 Southrn Rly. Ist Con § |1994/109 1 . 6 ps BkofRoumar 6 ‘ 
2 K Texas & Pas at Mt. § 124\ Bar y and Co e t ; 
00000000' Union Pacific IstRid 7? \Br fS.America 20 | 1 
and Lod Grat Bds 4 47 10 |Canadn Bkof< $5 $ 
56,854, RF Doe ry tds. 4 6 ‘Cap. and C i 10 2 
14 Chartrd, of Ind 
* Currency. AustlandChina 20 20 55 57 
6 Colonial d € 6 
6 Ger. Bk.of Lon.,L L 11412 
HngKngandSh'n 254 28481 33 
ForgiGN RAILWAYS 9 Imperl. Ottoman 2 15 16 
10/p 8 Imprl.of Persia’ 64) 64 63% 74 
a ¢ lenian Bank 5 4 
Name, Py 184 Lloyds Bank, I 27 274 
22 Lon.and Brazin,L. 2 l 32 
6 nd Lise 4 l 44 
Anto(Ch nd Bol DfOrd li aos 1 ; 4 9 
Rated nay og a 20 \Ln.andR. Plate,L.| 25 | 16 (544 
rgntne. G, Wt. Ord. Stk. 102 25 :7 Ln. and 8.-Wst.,L! 1 4 13414 
DoS, Cum. Pref. Stock 1 19,13 18 Lon.Cityand Mid.| 60 | 125/443454 
Do 4 ». Stock 9 1 } 214 LO intvand Wstr' 2 - £208 
Do 2nd Deb. Stock 12 108 Le mn. J intStock. I 15 |94d23¢ 
Do Deb. Stock Red. i 15 M.ofEng.and Wisi 50| 5 12 124 
Bahi Bi niNWGuar & D Natal } 5 ‘ _ 
Bo vat Pref a Do a x 9) 2 
R Ay Gt. Southn., L..122 National rs t 
ay rence, { ; x Natl. Bk. of Ex 4173 
ae a ee OC’ 12 |Natl. Bnk.of Ind 24/36437 
+ Ayres anid Pac. Ord. 8tk tig &f 40.7'N f Mexico i £ 7 8 
Do 5% Ist Pref 150,00C 13 |Nat. of N. Zea., I 4 
Do $ q | Pref. | l ‘ 6 Natl. Bof8. Aft 1 41 
Do 4 Ved. SLOCK... .. 101 16 10 National Disco'r 1 73 
Do 44% Cons. Deb. Stk./102 4 Yi 8 Nat.Pro.of Exe! wee” 
B. Ayres Western, Ord 20 Zi | 915 90¢ 12 Do F ae f 9 ar 
Boe ae ieee 114113 | 290'38) °1 \Parr’s 13 
bo 4 eb. Stock. . 9 101 2 POE ‘3 oie net “Ate Be oe es, 
Vent. Argentine Ord. Stk.|1 6 | 60 0K a Ue on Caen Sonat 
Do Def, Stock I 2 1 600,00 “4 Db ns Stk D ~ 799° 
Do 44% Pre {(Non-Cm.) 1 115 ~ 12 Uni ; Discount re wee ~ 
eS ee. Bae ® 101 | 229,341 12 Union of Lond. i100 | 1s4)3k 38" 
Cent. Uruguay East Ext Gy +o Ond., iid 154,51 32 
(Cent. Uruguay N. Ext 74 84 
Do Uru f M. Vid. L.}1 ) 
Do4 W. st Ext. Debs.) 88 % 
ordoba and Rosario Pf./114 je¢ 
vl Pe scock’::| {3 | BREWERIES & DISTILLERIES, 
vd do 79 31 
> 1717 7% " 
} “c - oe L., Pref. 7 di Shr Pd. Name. Sane 
, D eb.Cent. N.Se + 87 § Stk (100 liso Ss Sons. Orc 7 
Do Income Deb. Stock) 54 6 Stk '100 Aon. fe _— ae Sees i 5 
Costa Rica ..............| 4 Stk 109 Do 44% Debenture Stock || 52 5¢ 
Do lst Mort. Debs. 6%/103 6 Barclay, pe rkim 1070 tock. “3 e, 
Ouban Central Cece 4 4,1 8tk 100 Do 34% Deb. Stock 67 70° 
J, 4 ‘ Pref. 93.04 | Stk 100 | Bass, Rat 5 7 55 98 
814,30¢110| Do 4, Mort, Debs ..../98 109 | Stk 100 Do 44 Mort ben” ference 4 3 
1,783,14€/10C| Entre Rios Ordinary ....| 75 74 | Stk 100 |Bieckert's Brewery, 1900._. _}116 21 
1,693,26C/10} Do 5% Pref. Stock ..../98 106 10 | 10 [Bristol Brewery, Georges 13 4 
6450000 10 Grand Russian 4% Nic Bds| 83 86 | Stk /1 Oity of Lon. Bre wery L. Ord. 5 2 dia 
1,290, 00C) 1C)Gt. W. of Brazil, L., Ord./ 99204 Stk 100 Do 5” Preference 8 38 42 
750,00C] 1¢} Do 6% Preferred ...... | 11 11$] 10 | 10 |Distillers, limited, Shares) 16417 
306,256) 104] Do 6% Debenture Stock/134 56 | 8tk 100 |Guinness,A Son and Co., L.'370 380 
1080800( | Loe Guayaquil and Quito, 5% Stk 100 | Do6z “Preference 140 45 
y i 1st Mort. Bonds 9 61 §; 5 |Hodgson'sKingston Brew. 6 
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COMMERCIAL, &.—Con, 























Ts) 
Shr’ Pd. | Name. |plosns | Shr’ Pa. Name. ‘Closng 
' 
eck 100 Ind, Coope and O« 0.5 aA Deb.) 47 31 l 
| jon Brewery, Limit : 6 1/1 \Lister and Co., 
20 | 20| Do Perp. 6/Preference .. ag 1! 1| Do 5% Cum. P: ~ ig Tlinary) tis 
10 | 10 |Meux's, Limited............ lg 1 10 | 2 Lond. Prod. Cleat House, L oe 
Stk |100 on » 4% Deb. Stock Red....| 68 72 5 | 5 |Lovell and Christmas ...’_ | tt 
10 | 10 'Nalder and Collyer’s, L., Ord. 184195] 1/ 1 |Lyons(J. and Co.). 1 6 
10 | 10 . weastle Breweries, Ord...) 54 6 1 aple and Co.............. (230 Sap 
4 4 NewWestminster Brewy.,L. i Stk 100 |Metrop. Dwlin g Assoc. ete. 86 
4 4 Do 6% Preference . ..| 233 1 iY Milner's Safe, Limited. 1 
10 10 Northmptn. Brew'ry, f.. Ord 54 4 National Safe Deposit, L. | 2 
10 | 10 Do Pr reference 7 . 8&8 1 1 Nelson ( James) and Sons +8} 
1 1 8. African Brewerie 3, Ord... 2 26 1 1 |Niger Co., L., and Red a 3 
1; 1| Do 5% Preference ........; § 10 | 10 |Nobel Dynamite Trust, L.. 171 
L t Theet ylang = , L., Ord ithe 1 8 sy S10 Oailie Flour Mills ..- 126 ST 
o un. Pre ; vst Pawsons and Leafs, L 
Stk 100 Watney,Combe, Re idand Go.) 15 18 4 : | Pears (A. — E pltmited) a8 
Stk /100 Do Deferred Ordin ary. 5 8] 10; 10| DoPref......... Sal 
a 16 | 16 |Prices Patent Candle, L ... | 35 37 
5 5 Rio de Janeiro C ity Imp., L.| 444 
INSURANCE COMPANIES. 10T (200 | Do 8% Debentures ....... 198 100 
1 1 |Riode Jan Flour Mi Ils, ete 1 a a 
Div aes 1 1 |River Plate Fresh Meat, 1932 
Shrs Name. = 2p tel 1) «1 |Rotherhm(J.)and Co. | 
- a Pres ! Oo. Sh Pa 
Sate 2 ee : : and Cum. Pref. ....... 1 i 
a ‘Salt Union, O 
250,006 12p Alianse Assur. 20) 2 1Ogl lg 6| 6! Do Pre = — ee i 4 
450,000! 12'ps.| Do(New)......| 1) 113g13B1 1 Schweppes, L., 7/ Or dj 
220,000 7, ps. Atlas Fire and ; 1 ; Do perce es 7% Cum ‘Ord ‘al 
BD cansacaces? BO 7$} 100 100 |Selfridge and Go., 5% Debs. | ea’ Se 
: Law Fire, L| 10, 1 3% 44] 10 | 10 \Short’s Pref Ordinary......| 7 3 
. Cler. Med.and Gn 2 24,19 20 10) 10 | Do Def. Ordinary ....., 6 74 
Commer Union l 1204214 1 1 |Staters, Limited . : lies : 
Em) loyers’ Liab 10 2 119124 § | 5S Spencer, Turner, and f Ord 4h25, 
ity and Law..\100) 62829 | §| § | Boldero, Limited \S%pri\ 425 
nAct Fire et 5 14 1s § 5 |Spratt's Pate nt, Limited 8 4 
eral Life ..../100| 51728 | 1/ 1 |Strand Hotel, 7% Ptg. Pref, 
( tardian : --| 10} 5} 9910 Ordinary .. as 1 
ndemnity Mar.! 15) 3) 82 94] 12 | 12 ‘Telegraph Const., ete. L. || 34°26" 
Law Union and ont a 10 | 10 Underground Elee RiyofLor az 4 
m1 cinch sntien 10)12 7 1 1 Do “A” Ordinary 
: ! Do sai ry Do 6 % Income Bonds 
oy Leg il Insuran 10 | 10 United Alkali, L., Pref 
at 24 pe I egal ar 1 Ge n I 1 1 United Lankat Plant ations 
245 115 1. \ _ n., Globe 1 1 United Tobacco Co.'s é Prt l 
- “) LOnGon .. “ 1 1 Val de Travers Asi yhalte, L. 1 
46 | Lor al 1 Lane F 1 1 Van den Berghs 3 
15 (Lone re ul dLan S 10 10 Waterlow and Sons, L DfOrd 25 27 
w a aan fe and Ge! 10 | 10 Do Pref. Ordinary aed 1lj1 
‘ Sipe Marine . 10 | 10} Do34s% Cum. Pref.........| 7) 
3 we hants’ M. L 1 1 |Weldon's, Limited i” 
Lt 40, ps. N i. Brit. and Mer 1 1 Do 5% Cum. Pref ry 
44,000! 30, pa N rwich U. Fire 1 1 Welford and Sons, Limited.) 1g 
A410 5 Ph Nix 
10 ‘Royal Exchange 





834 Royal Ins 


rance 
4 Do 4% Debs. Red St C 
175 Sc't. Unand Nt 20) 1 
154 Sun Lif 742 
5 Yorkshire FandL 5) 4 
¢ Do oe ll 


CANALS AND DOCKS. 


; Sng 
Name. etaaer 
Birmingham Cana oe 9 101 
nd Junction Canal! .| 87 91 
Manch. Ship Canal, Pref. . 1g 18 
Regent's Canal and Dock 3 
Snez Canal Shares 222 


COMMERCIAL, INDUSTRIAL, ac 


Shr Pd Name a 
Prices 
l 1 Aerated Bread, Limited ....| 34 3] 
] A iris and Johannis 68 74 
l D> ( 1. Pref 74 ¢ 
Stk Do 4 frred Deb. Stock 76 79 
SI Art 3s, Lab.andGn. Dwell.L) 58 62 
stk Ass wm Rail and Trad. A Stk.|129 31 
1 Az Portland Cement 63 7 
1 Do 54%, Cum. Pref..... 8&2 
Stk Do 44, 1st Mt. Db. Stk. Rd.) 93 95 
Stk Australian Pastoral ........|99 102 
l 1 Barker (John) and Co., Ltd 1g lg 
1 1 |Bleachers’ Association. .... .;29s2%l32 
0 § |Bodega, Limited ........... 2h 28 
1 1 |Bovril, Ord. .... ei 
1/1] Do Def a at ae 51> 
1 l Do 544 Cum. Pref lize 
1) 1 Bradford Dyers’ Assn L!z0 
1! 1 |British Oil and Gake Mille Sen 
1 l Do 54°. Cum. Pref laclly 
Stk Do 4,2 Red. Deb --++.| 8 92 
l 1 \|Brooke, Bond and Co., Ltd.) 1g 1 
1 1 |Brunner, Mond and ¢ Ltd Ss § 
l ) Do 7% Prefer aie ant 16 16 
] l ‘Calico Priuters’ Association , 
10 y of Santos Improv. Ord.| 12 12 
l Coats, J. and P. 7 % 9 
Sik Do 2 Prefd, Ord. sé0 ene ae 
l Do 6 { Cum. Pre ox 143154 
20 5 |Dalwe and o.. I mited 6 64 
bik 100 Do 444 Irred. Deb, Stock! 10411 
Rem rick, Kerr, and Ce *% 
l l Do 6. Cum. Pre Setbe izte 
100'$100| Eastman Kodak ¢ Sais 690 72 
$100 $1 Do 6% Cum. Pref. .... “1520 10 
1 1 |Kastmans .... Kbp tpcenn ue 
1 1 Do 8 Cum. Pref. ....... ly F 
l 1 |B. C. Pe wder, Limited lg 
l 1 ‘Eley Bros., Lis mited . lg 1 
1 1 |English Se wing ( otton, Ord.| 2 2 
1 1 Do 5% Cum. Pref. ......../1532 | 
1 SCA TED eaten b> Wonn'e 23 
1 1 |FineCttn.Spin.andDbig,AOr| 141 
1 l Do 54 Cum. Pref. .... lel 
144; 94 Fore 4 Warehouse, Ltd 3g 
15 | 104' Fo Porter, and Oo, Ltd 45 S4 
Stk 100 Somenal Wadena Power,L.| 43 48 
Stk 100 (Goidsbrough, Mort,andCo. »L 
A Deb. Stock Red....... 87 9C 
Stk | 100 Do B Deb, Stock Red. ....| 97 100 
10 | 10 |Gordon Hotels, Ord........ 23 2% 
1 1 |Harrod’s Stores, Ltd., Ord. 4i2ie 
10 | 10 |Henry (A. and 8.)and Co., L! 15 le 
5§|\ & |Home and Col. Stores,6 Prf.; 52} 6y 
1 1 ilimperial Tobacco Co., Pref. 132i 32 
1 1 Do Pref. Ord. .. lag 
Stk /100 (Impd. Industrial Dwellng, L 105 7 
10 | 10 [Improved Wood Pavemt., L oR 73 
10 | 10 jInd. Rub., Gut. og etc., 16 il 
10 | 10 ‘Lever Bros., L., Pref.....} li 213 
§ | 5 jLiebig's Extract of Meat, L.| 20 22 
5 | 5 |Linoleum M anufacturing, L.| 112123 
1 | 1 {Lipton, Limited ............ lzalia2 
1} 1] Do5% Cum. RIS es 
5 | § |London Pavilion, Limited..| 2 24 













ELEC. LIGHTING & POWER. 


7 
iV 


Stk 


Stk 
Stk 
Stk 
Stk 
stk 
Stk 
Stk 
Stk 
Stk 
Stk 
Stk 
etx 
Suk 


10 Be surnemouth and PooleElec 





Do Deferred ......... oon 


Stk |100 \Gen. and Com. Invest., L., oa 10 
Stk }100 





$10 Cc tape 5 ie Electr 2 
10 |City of Lond Electric Ord. 
10 Do 6% Cum. Pref 
10 County of London {Ord i 
C Electric Supply | Pref 4 
London Electric Supply ...., 18 24 
Metrop. Electric Supply.. Sn 44 
$100 Mexican Light and PowerC é 
5 Newcastle-on-Tyne Electric 43 4 
$100 Shawinigan Water and 
Power Company 140 44 
St James and Pall Mall Elec 10, 
5 Do 7% Pref... 63 74 
1 Victoria Falls and Transvaa 
Power 6% Cum. Pref 
5 Weatminster Electri | 
FINANCIAL, LAND, AND 
INVESTMENT. 
1 (Anglo-French Exyloratn., L 
10; ‘Argentine Land and Invest 
1 Argentine Northern Land 
1 Argentine Southern Land 1g 26 
5 Assets Realisation, Limited.| 48 44 
> Australian Agricultural ... i 
100 Aust. Est at es and t rtgage! 6 
10 Do 44 5 . Deb. ‘ 9 
10 Do5AA ‘De D 42 
5 |Aus. Mer. Land and Finance 63 74 
2 Brit. and American Mrt., L.) 3g 43 
2. Brit. and Austn.T. and L.,Ld) 3g 4 
1 British North Borneo Co. . 21 
1 (British South Africa ial ts 
‘ Do 5% Mort. Debs. Red. ../1045 6 
1 (Canada Company ; 26 29 
100 »Debeute ure Corporation, L. 63 67 
100 Dy Pre 88 91 
1 | Forestal i id, Timbr.,andRy 2185i's 
1 |Hudson’s Bay ........ ° 124 24 
1 Internati a Financial, L Ll i 
3 (‘Land and Mort. of Egypt, L| 32 44 
2 |\Law Debenture Corptn., L.| Ug 
0 Peel Rive Land, ete, L... 180 36 
2) | Pekin Syndicate ..... nips 1 1 
1 Do Sh ans! Shares ecee lg i 
100 | Peruvian wert ration ....-- Ba 
WO | DO SX Pret noc ccccevcese | S2g0e8 
: Do 6% Debs. Red.. ..j103_ 4 
1 | Port Madryn (Argentine) | 1g 24 
1 (Rio Negro (Argentine) Land} 41 
24;R. Piate Trust, Loan, etc., . 
Bh BED a5 £5 nce sadeces 83 9 
5 Do Deferred B Shares... 6a 68 
100 |Scottish Aust. Invest., L. ..} 80 84 
100 | Do 6% Guar. Preference ../108 11 
100 Do 5 do do 89 £2 
15 |\South Australian .... 64 68 
1 (Trust and Agcy. of Austr., L} 1 l 
10 Do 5% Preference Shares! 93103 
5 |Trust and Loan of Canada. 6 
“ I ’ Ne W occvcccseseseseses 9 J 
100 Trustees, Exors. etc. Serene 85 88 
24 |Van Diemen’s Land ........) 34 37 
i |Western Canada Land Co. 1 
FINANCIAL—TRUSTS. 
100 |Alliance Investanent, Pref. b9 92 
100 |American Lnvst. Trust Pref. 10 7 
100 Do Deferred .........++2-+ 138 40 
100 Army and Navy Invest. L. Pf. us et 
100 Do Deferred ...........-++ 
100 |Bankers Invest. Trust, Pref 10 *% 
1100 | Do Deferred ..........-.-- 1024 44 
100 British Invest. Trust Pref. ./109 12 
100 | Do Deferred ........-.-.-- 206 
100 | Foreign, Amer. and Gen. Prf, - 8 
100 | Do Deferred ........+.-+:- 9 11 
100 |For. and Col. Inv. Trst. L. Pf) ita 16 
100 | Do Deferred ....0sscagses- 135 37 
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1 1 | 1 )Armstrong,Sir W.G.&Co ||) Stk 
112 1} 1 |Babeockand Wilcex,Ld.,Ord. 3 
-| 95 95] 1) 1 | Baldwin's 54% Oum. Pref...) lvs 7] 1/| 1 Cunard Stcam Shipping, L.' 1/3 43} 10 | 10 |Cuba Submarine............ 
-{166 69 | 10 | 10 | Bell Bros. 6% Cum. Pref. ../1.312) |Stk/100 | Do5% Cum. Pref. ......../9941014] 10} 10! Do 10% Preference........ 
= = ; : soe won, Si Sahin doh 4 Geil 3S 7 
; ow, Vaughan and Co. 32 
Seen EC. Ot temitanendkmaseemieennes % | Do 6% Preference ........ Y iugedungss 3 
.-/118 20] 1 | 15/ |Brown oe) and Co., Ltd.) 1 1 | 1 | Furness, Withy and Co. ...| il Do 34% Preference. ....... 79 
..107 97 8] §& pene and ond GO. 2208S 10 | 10 | Leyland( Fredk.)jandCo., Ltd. 10 |Eastern Extension, Ltd.....| 129134 
5} 6] Do&% Oum. Pref. ........ 4 6% Cam, Pref. ...<.e.<<. 10 12 10 |Great Northern of Cop’h’g’n| 28 29 
88 90] 10 | 74)Consett Iron, Limited ...... 395404 | 5| 5 Mercantile Steam Ship, Ltd.| 6 7 | 25 | 25 |{ndo-European, Limited. ...| 56 58 
79 81 | 1| 1 |Howard and Bullough Ld. | 275 1%] 8| 8 New Zealand Shipping, Ltd.| 15 16] 1/| 1 | Mareoni’s Wireless Tel » St & 
.| 96 98 | 20 | 20 |New Shariston Colls. L. Pref.|16):74 }10C |100 Oceanic Steam Nav. ‘Debs... 97 99 [Stk /100 | National Telephone Det - {153 35 
104 6] 1/| 1 |Partington Steel and Lron) 10 | 10 Orient Steam Navigation ..| 9; 2] ..| .. |New York Tele. 44% Bonds.| 98 99 
1100 2 6% Oum. Pref. ...... | ls #/Stk |100 | Peninsular and Oriental, Pf./116 21 | 10 | 10 |Reuter’s, Ltd. .............. 10§11 
104 6] 10 | 10 |Pease and Partners, L., Ord.125 13 [Stk (100 | Do Def. ..............0.0. '320 40 | 10 | 10 |Western Telegraph Lid... | 13 
98 10C] 5 | 5 | Pearson and Knowles ...... | 4§ § }8tk/100 | Royal Mail Steam ..........134 39 | 10 | 10 'West India and Panama. ... 
| 77) $ Hl Do 6%, Cum. Pref. A °..... | Stk 100 | Do 44% Deb, Stock“ -°.103 8 
, Cum. 2nc b oeed |Union-Castle 447 Cum. Pref.| 9 
a: 6] $| § [Rhymaey iron, Limited: 1| ‘1 'Tnion Steam Ship ot NZ 2" i] TRAMWAYS AND OMNIBUS. 
SI nti binkiasnes tates a N ej : 5S pea 
Poe ee ey eee Or odie *:| 1 ee atk {100 | Bos Debenture Stock -_| 2°94" 
321 lx 10 57, erence «| 2 Ps | ¥ 
1084 44] 1| 1 |Workington Iron and Steci| }j 7| TEA, COFFEE, AND RUBBER. | }| 1 Bath Bloctric, Pref Ord. | 1 
Deferred ........2++++ 106 9] 1! 1! Do6% Cum. Pref. ........ 2scltx 10 | 10 |Bomb’y El. Sp.andTms6%c PG 11 
eee 68 6? Be $e Gum. Pref cer BENE tk 100 | Do 4 Deb. Stock Red. | 9¢ 100 
bles Trust Crt./126 29 2/; # |Anglo-Malay Rubber ...... (2330253, oD Columbia Biec. Rix. - 
Pee Amorien Envent NITRATE. | @ |Aenum Ca... Pasifsee too \Brit. Elec. Trae. 6% Pf. Ord.) 11 13 
“Trust, Preferred........ '100 1| 1 |Besoeki Plantations .--."": Stk 100 | Do 6% Cum. Pref. ........| 89.92 
Tee ds } §| 5 |British Indian Tea, Ltd | §| 5 |Caleutta, Limited ..........) 5 
o325922.22 6 5 |Alianza Company ..........!173184 1 | 1 Bukit Rajah Rubber 0 a 5 5 \City of Buenos Ayres, Ltd. 
5] 5 [AngioChilian Nitrate ......[18 16 | 31 1 \Ohareola Ten Avacchatin its 10 | 10 ‘Dublin United fikosy” 4 99°13 
5 | 5 |Colorado Nitrate .......... a 5 1 | 1} Dory Cun — on L.) 2 1 1 Lisbon Electric Tramways... 1 
5 | & |Lagunas Nitrate............ 2 10 | 10 ‘Cons. Tea fan heen “Spans R. 3] |. 10 | 10 [London United 5% Cum. Prt} 54 
313 ‘Rosario +o teeteeeeeees 3 1) t eleiee@n cn ce Stk /100 | Do 4% Deb. Stock ........ 70 74 
gtk {100 [Alliance and Dublin ... , 76 81 4 Santiago Nitrate. ...........'58 3] 1/ } |Dooars Tea ................ | 3 4 |3100/$100 Mexico Tramways ++ f 111 15 
§| 5 |Bombay, Limited ... | 6b & 10 | 10 [Doom Dooma .............. {17 1| 1 |National Steam Car(1911) ..) 1% tg 
Gtk {100 Brentford Gas......... -\287 62 OIL. 1| 1 Empire of India & Geylon..| S| § |Para Elect. Rys. and Lghtng) 7 
90 | 20 (British Gas Light .......... | 44 45 1| 1 |General Ceylon Rubber ....| 1 | 1 \Provincial Limited ........ ed 
100 (Commercial 4 %, Cap. Stock../106 8 | ]| 1 |Highlands and Lowlands..| 3{ § }$100|$100 RiodeJan, Tramway ...... 1 
fx li00 Do 3% Deb. Stock ........| 7375] 1) 1 {Anglo-Persian 6%Cm.Ptg.Pf. 5121's] 1| 1 Java United Plantations ..| } 1 |%100)$100Sa0 Paulo Tramway ..... 260 70 
Stk }100 ‘Continental Union, L....... SG Be © MNO nccccccccescttoe -| fs re} 10 | 10 |Jokai (Assam) Tea, Ltd. ....| 1 sien iene 
19 | 30 (Buropean, Limited ..--| 19 20, 1} 2 |Bibi-Bybat Petroleum ...-.. 4 | 1| 2 Jorehaut Tea, Limited saa 
100 |Gas Light and Coke “ | 8! ustralian.......... | é | epitigalla bber Estates } 
ba 100| Do35% Maximum ........ 81 844 1) 1 |/Burmah Oil ................ | 3 1 1 Kuala umpur Rubber ....| of ; tle _ WATERWORKS. 
10 | 10 |Hong Kong and China...... 16 4) 1] 1 \California Oilfields ........ 44] 1| 1 |Lanka Plantations Ltd. °:::| te Hi] 8 | 5 Alexandria, Limited........, 2d 
Btk 100 lim rial Continental ...... 180 88 | 1| 1 \Commonwealth Oil Prf.Ord.|0 ”} 1/| 1 Lebong Tea, Limited ...... 1g 20 | 20 Antwerp, Limited .........4 38 39 
§| 5 |Malta and Mediterranean, L! 4§ 2] 1/ 1 |Kern River Oilfields........ ts 2/ | 2 |Linggi Plantations... ..... 1) 3.!5x:] 8| 8 City of St. Petersburg, L. ..| 6 
Stk {100 |Oriental, Limited .......... 130 35 | 1] 1 |Lobitos Oilfields........... lv 1 | 1|Mabira Frst. (Uganda) Rub.| } 4 |S8tk 100 Colne Valley A 10% Ordinary |260 65 
6| 5 Ottoman, Limited ......... | { 3}$10 |$10 |Mexican Eagle Oil ....... £ 2% 1| 1 |Malacca Rubber Plantations) 10/1 10 | 10 Cons. of Rosario, Limited ..| 1491£ 
§} 5 |Primitiva Gas Co.of B. Ayres} 627] 1 1 [Pacific Olifields ........... 4 4] 1| 1/P.P.K. (Ceylon) Rab. Ests..| 1ff 42] 10 | 10 E. Surrey B (max. 7%)...... isi 
6! & San Paulo, Limited ........ | 13.34] 1) 1 |Premier Oil and Pipe Line 2/322] 1)| 1 Perak Rubber Plantations. .| 10, 7? Kimberley, Limited ........ 54 
1} 1 \gouth Barracas (B. Ayres)..| {2 }2] 1 1 |“Shell” Transp'rt and Trad..| 5g 4] 2 | 2/ Straits Settlements (Bertam)) 20 | 20 Montevideo Shares ........ | 29 30 
Btk |100 South Metropolitan Ord... .|116 18 } 10/ 10/ Spies Petroleum ............ lg (s| 2/| 2/ Sumatra Para Rub. Pints. .!5s9'532/Stk |100 S. Essex, 1861 (10% max.)....|225 20 
10 | 10 Tuscan Gas .............4.. | 8& & 1)! 1 'Trimidad Oilfields ...... ... é 2/ | 2/ United Sumatra Rub. Estes...) 6/ 6 Tarapaca, Limited.......... 6 74 

















___- Susurance, 
COUNTY FIRE OFFICE, 


LTD. 
Fire, Personal Accident and Disease, 
Workmen's Compensation, Domestic 


Servants, Third Party, Burglary, Plate 
Giass, Fidelity Guarantee. 









50, REGENT S ., W., and 4, LOMBARD ST., EC. 
LONDON. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 
FUNDS 


eben 
EXCEED | £80,000,000. 
Claims Paid, £100,000,000. 


A PROFITABLE ASSURANCE. 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


DURING LIFETIME 
together with valuable options & additional benefits. 
EXAMPLE.—Acge 25. Sum Assured, £500. 
Annual Premium (payable for 20 yearsonly) £23 16 8 
GUARANTEED RESULTS : 
(a) In case of death during the term, 
PROFIT varying from £182 to £484, 
(b) In case of survival, 
ULTIMATE PROFIT of £273, in addition 
to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


Chief Oflice: ST. MILDRED'S HOUSE, POULTRY, 
NDON E.C. James H. Scott, General Manager 
Assets Exceed £10,500,000. 


WHY PAY RENT? Zhe City Lite under its 
; * “IDEAL” policy plan 
enables Policyholders to reap the benefit of their 


in ment DURING THEIR OWN LIFETIME, and 

sapresent nt of premature death to leave their legal 

oo 1 ative in possession of a comfortable house, 

GOOD PRo mortgage charge or encumbrance. 
Some ROSPECTS POR ACTIVE AGENTS, 
mee 4 Osara Sor trospectus and Terms io~ 


CITY LIFE ASSURANCE COMPANY, LIMITED. 


Paul street, Finsbury, London, E.C. 
M. GREGORY, Managing Director. 


INVESTED 








THE LonDON & MANCHESTER 
Titente ren ASSURANCE Co., Ltd., 50 

+, .0ndon, E.C.—Premium income, year 
il, Er 





Mar. 24th, 1911, £645,966. Funds at Mar. 24th, 

oe, 389. Claims paid up to Mar. 24th, 1911, 

4,500,000. Annual Reports and Prospec- 
can be obtained on application. 










Mexico Tramways Company. 


(Incorporated under the Laws of the Dominion of 
Canada), 


To the Shareholders of 


Mexico Tramways ComMPaAnNy. 


Dear Sir, or Madam, 

lam directed by the Board to inform you that 
for the purposes of providing funds for the 
extensions of the Tramway System, for advances 
to subsidiary Companies in connection with the 
developments of their plants and business, and for 
repaying temporary loans in connection therewith, 
and for other purposes of the Company, they have 
decided to offer for subscription the balance 

| remaining unissued of the Share Capital of the 
Company, namely, 35,000 Shares of $100 each. 

The Shares will be offered to Shareholders of 
record on the 16th day of November, 1912, and to 
holders of Bearer Shares who deposit their 
warrants on or before the 28th November, 1912, as 
hereinafter mentioned, each Shareholder being 
given the right to subseribe for seven thirty-thirds 
of a new Share for every share held by him. No 
allotment will be made of a fractional part of a 
Share, but transferable fractional Certificates will 
be issued to any Shareholder claiming the same, 
and on presentation, in accordance with the terms 
thereof, of the necessary number of fractional 
Certificates to constitute a whole Share, an allot- 
ment of a whole Share will be made. 

The terms of payment are par, and payment for 
the Shares subscribed for must be made to one of 
the Banks below mentioned for account of the 
Company at the exchange of $4.86§ Canadian 
currency to One Pound sterling in the following 
instalments : 


$10.00 or £2 1s 1d or Frs. 51.80 per Share with 
the Application 

$96.00 or £18 9s 1d or Frs. 466.20 per share 
on 10th January, 19153. 

On receipt of the Subseription Form signed, with 
a remittance for the amount payable on application, 
the Subseriber will receive an allotment letter in 
respect of the Shares subseribed for, upon which the 
tinal payment will be endorsed as and when made. 

On payment of the final instalment the Subscriber 
will, after the Ist February, 1915, receive, upon 
surrender of his Allotment Letter, Certificates for 
the fully-paid Shares allotted to and paid for by 
him, together with a warrant representing interest 
at 7 per cent. per annum on the amount of the 
instalments paid, calculated, as regards the amount 
paid on application, from the date of allotment, 
and, as regards the balance, from the actual date 
of payment to the 3ist January, 1915. 

From the lst February, 1913, the said Shares will 
rank for dividend with those already issued. 

Applications for Shares in accordance with the 
above offer must be made by Shareholders or their 
assignees on the prescribed form, which must reach 
one of the Banks named below not later than the 
28th day of November, 1912, after which date all 
rights hereunder will cease and terminate. The 
application must be accompanied by a remittance, 
in favour of the Bank to whom the application is 

| sent, for the amount payable on application in 
respect of the Shares subscribed for. : 

Holders of Bearer Share Warrants who desire to 
exercise their right of subscription must deposit 
their warrants with their applications and remit- 
tances on or before the 28th November, 1912, at one 
of the Banks in Belgium hereinafter named, from 


whom the necessary forms of deposit and subscrip- 
tion can be obtained. 

A Shareholder may assign his right hereunder to 
subscribe for the Shares on the _ prescribed 
form. 

If default be made in payment of the final 
instalment, the subscription in respect of which 
the default is made will be liable to forfeiture. 

Application can only be received from Share- 
holders of record and holders of Bearer Share 
Warrants as above or their assignees duly nomin- 
ated on the prescribed form.—-By order of the 
Board, Yours faithfully, 

W. E. DAVIDSON, Secretary. 

Toronto, Ontario, 

4th November, 1912. 

Subscriptions, with cheques and assignments of 
rights, may be delivered at any of the following 
Banks or Companies : 

At The Canadian Bank of Commerce, Toronto, 
Canada; the Bank of Scotland, 30 Bishopsgate 
London, E.C.; or*at the foliowing Banks in 
Belgium : 

BELGIUM 
BRUSSELS: 
Banque de Paris et des Pays Bas. 
Caisse Générale de Reports & de Dépdéts. 
Banque Internationale de Bruxelles. 
Société Francaise de Banque et de Dépots. 
Banque Nagelmackers Fils & Cie, 
LIEGE : 
Banque Liégeoise. 
Banque Nagelmackers Fils & Cie. 
ANTWERP : 
Société Francaise de Banque et de Dépots. 


The necessary forms can be obtained at the 
Company’s Offices, 34 Bishopsgate, London, E.C. 


\ ANTED. Bank Audit Clerks 
with General Banking Experience An 
important Joint Stock Banking Institution, with 
numerous branches, requires two well-trained and 
qualified men with general knowledge of banking 
and specially trained in andit work. Candidates 
of good education, &c., and about 30 years of age 
preferred.—Aoply by letter, stating fall particulars 
as to age, education, experience, and salary ex- 
pected, to ** Audit,”’ c/o Street's, 30 Cornbill, E.C. 


Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK. £s4a 

Whole Page 20 0 0 

Half pece .. . . 1010 0 

FINANCIAL & GENERAL. 

Whole Page ee Se és 1414 0 

| Half-Pase we 710 0 
} Quarter-Page as “3 wih 315 0 
Per Inch (Single Column) 9 0 
Company Meetings, &c., per Col. 5 5 0 
ADVERTISEMENTS IN SINGLE COLUMN. 


Company Prospectuses and 


Issues of Stock .. Per Line ee 
Financial and General e 1 0 
Banks and Insurance (terms of 

business) .. 09 

Orrices :— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ......¢1,000,000. 
BURPLUS...... $500,000. 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms, Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lompon Banxers—The London City and Midland 

Bank (Limited). 





STANDARD BANK 
0 SOUTH AFRICA 


(LIMITED). 

Bankers TO THE GOVERNMENT OF THE UNION OF 

Sours Arrica In Cape Province ; TO THE IMPERIAL 

GovVERNMENT IN SovrTH AFRICA; AND TO THE AD- 

MINISTRATION OF RHODESIA. 
HEAD OFFICE: 

10 Clements lane, Lombard st, London,E.C. 
Hamburg Agency : 27 Alsterdamm., 
New York Agency : 55 Wall street. 

OVER 200 BRANCHES AND AGENCIES IN 

SOUTH AFRICA. 


Subscribed Capital... £6,194,100 
Paid-up Capital... oe 21,548,525 
Reserve Fund ... oon £1,970,000 
Uncalied Capital 24,645,575 

£8,164,100 


BoarpD or Drrecrors: 
W. R. Arbuthnot, Jun. Esq. Rt. Hon. Sir W. PF. 
Edward Banbury, Esq. Hely-Hutchinson, 
Sir David M. Barbour, P.C., G.C.M.G, 

K.C.8.1., K.C.M.G, Horace Peel, Esq. 
Robert E. Dickinson, Esq. | Rt. Hon. Lord Welby, 
Hon. Sir Charles W. G.C.B, 
Fremantle, K.C.B. 


EVERY DESCRIPTION OF BANKING BUSINESS 


transacted with the Cape Province, Natal, Orange | 
Nyasaland, | 
British East Africa, Portuguese East Africa | 
and the Belgian Congo, and with the Bank’s 


Free State, Transvaal, Rhodesia, 


Agencies in Hamburg, New York and elsewhere. 
CURRENT ACCOUNTS are opened on the usual 


terms. 

DEPOSITS RECEIVED for fixed periods at raves 
which may be ascertained on application. 

BILLS NEGOTIATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 

THE BANK’'SCIRCULAR LETTERS OF CREDIT 
are available ali over the world. 

COMMERCIAL LETTERS OF CREDIT issued. 

PURCHASE and SALE of Stocks and Shares 
effected. 

DIVIDENDS, ANNUITIES, etc., received. 

EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 

the transactions of any of its customers. 

WILLIAM SMART, London Manager. 


BANCO DE CHILE. 
LONDON AGENCY, 18 BISHOPSGATE, E.C. 
Chilian Dollars, 
Paid-up Capital $40,000,000 
Reserve Fund.. ih ae a. 22,000,000 

Reserve Liability of Shareholders 40,000,000 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 


Established in 1817. 
Capital Paid up $16,000,000. Reserve Fund, 
$16,000,000. Undivided Profits, $696,463. 
HEAD OFFICE: MONTREAL, 
Board of Directors. 
Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G., G.C.V.0., Hon. President; R. B. Angus, 
Eisq., President; Sir Edward Clouston, Bart., Vice- 
President; E. B. Greenshields, Esq. ; Sir William 
Macdonald; James Ross, Esq.; Hon. Robert 
Mackay; Sir Thomas Shaughnessy, K.C.V.O. ; 
David Morrice, Esq.; C. R. Hosmer, Esq.; A. 
Baumgarten, Esq. ; H. V. Meredith, Esq. 
General Tanager. 

H. V. MEREDITH, Mowrneat., 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. 

London Office: 
47 Threadneedle street, B.C. 
London Committee : 
Ri. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G.; Sir Thomas Skinner, Bart. 

F, WILLIAMS TAYLOR, Manager, 
Financial Agents of the Government of 
the Dominion of Canada. 

The Bank undertakes mone business with all 
of Canada, Newfoundland and the United 


tates, and issues Sterling and Currency Drafts 
and Cable Transfers. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 





Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 
RESERVE FUND - “ 


HEAD OFFICEK—Eprsvrcas. 


J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary, 


Uncalled, 24,000,000, 
£950,000. 


LONDON OFFICE—37 Nicholas Lane, Lombard street, E.C. 
J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager, 


DIA, | ENGLISH, SCOTTISH, AND 
oe oars — AUSTRALIAN BANK, LTD. 


, OF Head Office: 38 Lombard street, E.C, 
Subscribed Capital ..........cseee0 £1,078,875 0 0 



























Heap Orrice: 
26 BISHOPSGATE, LONDON, E.O. 


BRANCHES: rrr 539,437 10 0 
Calcutta Cochin (8. India) Newera Eliya Further Liability of Proprietors .. 539,437 10 0 
Bombay Chittagong Zanzibar I FUE han sidancccueasadeas 250,000 0 0 
Madras Rangoon Mombasa) pritish Letters of Credit and Drafts on the 
Karachi Mandala Nairobi East Branches and Agencies of the Bank in Anstralia 
Cawnpore Aden an Nakuru Africa | ©®” be obtained at the Head Office, or through 
Lahore Aden Point Kisumu ms the Agents of the Bank, in the chief Provincial 
Amritsar Colombo Entebbe towns throughout the United Kingdom. 
Delhi Kandy Kampala } Ueanda Remittances made by Telegraphic 
Tuticorin Jinja Transfer. 
SUBSCRIBED CAPITAL ........+++-£2,000,000 — Wegotiated or forwarded for Collec- 
UR WAPIEAL cece teeeee eee ’ on. . 
cee oo sbdaaiedadiaenbiei 7 950.000 Banking and Exchange business of every 


description transacted with Australia. 
J. PATERSON, Manager. 


London Bankers—Bank of Ergiand; Nationa) 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 


NION BANK OF CANADA. 


Deposits received for fixed periods at rates which Incorporated 1865. Head Office: WINNIPEG. 
can a ascertained on application. Interest pay- Paid-Up Capital .. we $5,000,000 
able 30th June and 3lst December. 5 Rest and Undivided Profits $3,500,000 

Current accounts are opened, and, provided they Total Assets, over .. $67,000,000 
do not fall below £200, interest is allowed on the 


The Bank having over 270 Branches in Canada, 
from Atlantic to Pacific, and Agents in all the 
Principal Cities in America, has exceptional 
facilities for transacting a General Banking and 
Exchange business with Canada and the United 
States. Collections and Correspondence Invited. 
London Office: 51 THREADNEEDLEST., E.C, 

F. W. ASHE, Manager. 


G. HART-SMITH, Assistant-Manager. 


HONG KONG & SHANCHAI BANKING 


minimum monthly balances at the rate of 2 per 
cent. per annum. 


ANCO DEL PERU Y 
LONDRES, LIMA, PERU. 
Subscribed and Paid-up Capital...£P500,000 
Reserve Fund .......... a 


BRANCHES IN: 


Piura, Callao, Mollendo, CORPORATION. 2 
Chiclayo, Cerro de Pasco, Arequipa, Capital, all paid up .. is be «+ $15,000,000 
Pacasmayo, Chincha Alta, Cuzco, RESERVE Fnps. 

Trujillo, Tea, Iquitos, STERLING RESERVE HELD IN LONDON AT 

Huaras, Huancayo, Huacho. EXCHANGE OF 2s per $ = £1,500,000 


STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
aa 
17,000 
ns YY 
Reserve Liability of Proprietors .. $15,000,000 
Court oF Direcrors anp Heap Orrick iN Hone 
Kone. 
LonDON COMMITTEE. 

Sir Thomas Jackson, Bart., Chairman. 
Henry Keswick, Esq. Sir Carl Meyer, Bart. 
Wm. Gair Rathbone, Esq. J. R. M. Smith, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Wth and December 3ist. , 

Cc. 8. ADDIS, ) Managers in 
H. D.C. JONES, } London. 
JOHN MACLENNAN, Sub-Manager. 
W. M. BLACKIE, Accountant. 
Lom bard street, London, E.C. 


Letters of Credit, Drafts and Cable 
Transfers issued. Bills negotiated, advanced 
upon, or sent for collection. 


Agency in London: London Bank of 
Mexico and South America, Limited, 94 
Gracechurch street, London, E.C, 


BANCO ALEMAN TRANSATLANTICO. 


eutsche Ueberseeische Bank.) 
Subscribed capital «» M.30,000,000 (£1,500,000.) 
Paid-up capital .. «+ M.25,500,000 (£1,275,000.) 
Reserve Fund M.8,153,247 (£407,662.) 
Heap Orrice: BERLIN. 
BRANCHES: 
ARGENTINE: Bahia-Blanca, Buenos Aires, Cor- 
doba, Mendoza, Rosario de Santa Fé, & Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, & Valparaiso, 
PERU: Arequipa, Callao, Lima and Trujillo. 
URUGUAY: Montevideo. 
SPAIN : Barcelona and Madrid. 
BANCO ALLEMAO TRANSATLANTICO, 
BRAZIL: Rio de Janeiro. 
LONDON AGENTS: Deutsche Bank (Berlin) 
London Agency, 4 George Yard, Lombard st., E.C. 
Bills sent for collection, negotiated or advanced 


upon. Drafts, cable transfers, and Letters of 
Credit issued. 


BANCA COMMERCIALE ITALIANA. 
Head Office: MILAN. 
LONDON OFFICE: 1, OLD BROAD ST., E.C. 
Manager: 
8. J. BIEBER. 
Sub-Managers : 
L. LICHTENSTADTER and E, GOLLMER. 


Silver Reserve.. 





LONDON BANK OF AUSTRALIA, LTD. 
71 Old Broad street, B-C. A, 
Subscribed Capital .  £1,276,747 10 0 
Paid-up a a - as 548,227 10 0 
Uncalled, including Reserve Liability 728,520 0 0 
Reserve Fund and Undivided Profits 145,042 11 
REMITTANCES made by CaBLE. p 
Drarts, Lerrers or Crepit, and Crrcutar NOTES 
issued upon Branches and Agents. 
Bitts on Australasia NeGoriaTep or sent for 
Collection. 
Deposits Recetvep for periods and at rates 
which may be ascertained on application, a 
banking Business of every description conducted 
with Australia. 








—— 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ... £500,000 | RESERVE FUND £640,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 





aint sourah, Port Said, Tantah, Zagazig, Malta, 
Paid-up Capital - - - Gibraltar, Paris. 
Geeeruwe « «© «© « « « iiaeee BANKERS—The Bank of England, the London 
am Joint Stock Bank. — : 
Branches: The Bank transacts every description of Bankin 
Alessandria, Ancona, Bari, Bergamo, Biella, | USimess in Egypt, grants Letters of Cn, = 


Bologna, Brescia, Busto Arsizio, Cagliari, . 
Catania, Como, Ferrara, Florence, Genoa, Leghorn, 
Lucca, Messina, Naples, Padua, Palermo, Parma, 
Perugia, Pisa, Rome, Saluzzo, Savona, Sestri 
Ponente, Turin, Udine, Venice, Verona, Vicenza. 


Agents and Correspondents in all parts of the World. 
FOREIGN BANKING IN ALL ITS BRANCHES. 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

Interest at the rate of 2 per cent. per —_ 
allowed on minimum monthly balances, provi 
they do not fall below the sum of £200. 

No. 27 Clement’s lane, Lombard street, E.C. 








ee ee 
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THE 
SPECIE BANK, 
YOKOHAMA ED 


(REGISTERED IN JAPAN.) 
EsTABLISHED 1880. 


Gubscribed Capital .. Yen 48,000,000 
Paid-up Capital * ** ” 30,000,000 
Reserve Fund .. -- 55 17,850,000 


Head Office YOKOHAMA. 


Branches and Agencies at— 

-Hsien Hong-Kong Pekin 
er Kobe Ryojun 
Calcutta Liao-Yang (Port Arthar) 
Chang-chun Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 
Hankow New York  Tientsin 
Honolulu Osaka Tokyo 


The Bank buys and receives for collection Bills | 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 

i on application. 
ae Otis: 7 Bishopsgate, E.C. 
K. TATSUMI, Manager. 


HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London. 


Paid-up Capital 

Reserve Fund 

Reserve Liability of Proprietors 
under the Charter 


Letters of Credit and Drafts issued on any of 
the numcrous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained on 
application. 

R. W. JKANS, General Manager. 


H. B. HOLLINS & GO., 
BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 


issue Letters of Credit for Travellers available in 
all parts of the world. 

Draw Bills of Exchange and make Cable fraas- 
fers on the principal Cities of Europe, the West 
Indies, Mexico, Central and South Ameriea, Asia, 
and Australia. 

Execute orders for the Purchase and Sate of 
Stocks, Bonds, and all classes of Investment 
Securities on the New York Stock Exchange. 

Make collections in all parts of the werld. 


FORT DEARBORN NATIONAL 
BANK, CHICAGO. 


Capital & Surplus, $2,600,000 


United States Depositary. 


Domestic and Foreign Banking of every Description. 
Communications invited from Banks and Institu- 
tions desiring an Agent or Correspondent. 
Exceptional Facilities for handling Documentary 

iis requiring supervision of Merchandise, either 
at Custom House or in Warehouse. 


Stock, Bond and Trust Departments. 
LONDON AGENTS, Lloyds Bank, Ltd. 


HARRY LAWTON, Manager, Foreign Department. 
Philadelphia, Pennsylvania. 
CHARTERED 1836, 


oe 


Acts as Executor, Guardian, Trustee, and 

in all fiduciary capacities by appomtment of 
the Courts and individuals. 

As Agent the Company conserves and handles 

moneys and securities entrusted to ite care, 

collecting and remitting income therefrom. 

= dence with British owners is invited 


King to the management of such funds, 
Which are free from taxes or income duties 
in the United States. 


and Surplus, $10,000,000. 
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KOUNTZE BROTHERS, 


BANKERS, 
141 BROADWAY, NEW YORK. 


sact a General Banking and Investment Business and give special attention to 


Tran 
orders for the purchase and sale 


Accept accounts su 
without charge for safe 


of securiti 


and securities of non-residents being no lon 
Collect and remit dividends and 


York State. 


es. 


ect to cheque and allow interest on balances; receive securities 
eeping for account and risk of clients, such deposit aceounts 
4 — te the inheritance tax of New 
n 


Principal Correspondents : 
THE LONDON CITY & MIDLAND BANK, LTD., 
MESSRS. FREDERICK HUTH & CO., 
THE NATIONAL BANK OF SCOTLAND, LTD., 
THE MUNSTER & LEINSTER BANK, LTD., CORK. 


HARRIS, FORBES & co | 


i 


Successors to N. W. HARRIS & CO., New York 


Pine Street, Corner William, New York 


act as fiscal agents for municipalities 
and corporations and deal in high grade 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


NATIONAL BANK OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right toissue 
Notes payable at sight to bearer.) 
Capital de ee £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund £1,500,000 


Governor—F. T. Rowlatt, Esq. 
Head Office Cairo. 
London Committee ; 
Hon. Hugo Baring. Sir Car! Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel, 
LONDON AGENCY: 
4&5 KING WILLIAM STREET, E.C. 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A. F’, Gillbee, 


Accounts opened with traders and private persons- 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 


Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 


Damanhur, Fayoum, Keneh, Luxor, Mansourah, | 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 
and Zagazig; and in the Sudan at Khartoum, Port | 


Sudan, and Suakim. 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital $15,000,000 (£3,082,192). 
Reserve Fund $12,500,000 (£2,568,493). 


H 
the DOMINION OF CANADA, Also in New Ycrk, San 
Francisco, Portland and Seattle; and Agents in 
all large cities of the UNITED STATES. 

Branch in MEXICO: Mexico City. 
LONDON OFFICE : 2 LOMBARD STREET, E.C. 
Agents in Scotland: Bank of Scotland. 

Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
to all principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States. 

Special facilities afforded OBASKATENEWAN.” &e. 
to T RTA anc L 

NTOGA, MABE H. V. F. JONES, ... 


BANK OF NEW SOUTH WALES | 


Established 1817. 

Lonpon Orrice—29 Threadneedle street, E.C. 
Paid-up Capital £3,000,000 
Reserve Fund . 

Reserve Liability of Proprietors 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Corre- 
spondents in Tasmania. Makes Mail and Cable 

sfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application ; and conducts 
every description of Australasian banking business. 
DAVID GEORGE, Manager. 


Cable Address: Saba New York 


CANADA. 


THE BANK OF 


BRITISH NORTH AMERICA. 


Established 1836. 
Incorporated by Royal Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £570,009. 


Head Office : 5GRACECHURCH BST., Lonpon, E.C. 


Court or Directors. 
J. H. Brodie. H. J. B. Kendall. 
J. H. Mayne Campbell. F. Lubbock. 
Richard H. Glyn. C. W. Tomkinson, 
E. A. Hoare. G. D. Whatman. 
A. G. Wallis, Secretary. W.S. Goldby, Manager. 
Deposits received at interest. 
Current Accounts opened. 
Coupons purchased. 
All Kinds of Banking Business Transacted. 


THE EASTERN BANK, 
LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, E.C. 
Eranches: 
BOMBAY, CALCUTTA, and BAGDAD, 
Subscribed Capital .. 


| Paid-up ee se oe ee 
| Reserve Liability of Shareholders 


EAD OFFICE: TORONTO, Branches throughout | 


BOARD OF DIRECTORS. 


| The Right Hon. Lornp Batrovr or Burtezien, K.T, ; 


Sir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co,); J.C. Gzorers Bovitiat (Director of the 
Société Générale de Paris); Emme Francovi 


| (Director of the Banque d’Outremer) ; J. 8. Haskenn 


(Messrs E. D. Sassoon and Co.); J. Leian Woop, 
C.M.G. (Messrs Brown, Shipley and Co.). 

The Bank transacts every description of Banking 

and Ageacy business in connection with India on 

terms to had on application. Depesits are 

received for 1, 2, or 3 years at 4 per cent. per 


| annum, and on current accounts interest is allowed 
| at 2 per cent. per annum onthe minimum monthly 


balances. 
F, H. SUTTON, Manager. 


NATIONAL BANK OF NEW ZEALAND, 


LIMITED. 
Heap Orrice—LONDON, 





AUTHORISED CAPITAL 

SUBSCRIBED CAPITAL 

Parp up CaPpImTraL 

Reserve Funp.. as + J 

Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 
Secretary and London Manager. 

17 Moorgate street, London, E.C. 
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&r — Continued. | THE ROYAL BANK OF CANADA 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP ee -. £2,645,503 


RESERVE FUND.. ee os £656,628 
ST. PETERSBURG. moscow. PARIS, 


And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphie Transfers and Remittances made to 
Rassia and all parts of the Continent. Purchase 
and Sale of S.ocks and Shares. Dividends Collected. 
Drafts issued >= 2:1 parts of the world. Also Cir- 
eular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected en the most favourable 
terms. Deposits are received for one year and 
ever at 4 per cent. per annum, and on current 
aceeunts interest is allowed at 2 per ceut. per 
annum en the minimum monthly balances. 


NATIONAL BANK OF TURKEY. 


£1,000,000 
£250,000 


Subscribed Capital - - 
Paid tp . - . - 
President : 
Sir HENRY BABINGTON SMITH, K.C.B., C.S.1, 
Head Office - CONSTANTINOPLE, 
Manager, H. P. KINGHAM 
London Committee : 
THE HON. SIDNEY PEEL, Chairman. 
Tue Hon. HuGo Baring. C. 8. GuiBenxian, Esq. 
H. Bincuenovuen, Esq., R. H. Macavuay, Esq. 
C.M.G. BK. N. Meyer, Esq. 
London Agency - 50 CORNHILL, E.C, 
Manager, R. HECHT. 
GENERAL BANKING BUSINESS TRANS- 
ACTED, 


THE MERCANTILE BANK 


Head Office, 40 Threadneedle street, London, B.C. 
Capital Authorised .............. £1 ,500,000 
Capital paid-up 562,500 
Reserve Fund 365,000 

Bankers—Bank of England; London Joint Stock 

Bank (Limited). 

Branches and Agencies in INDIA, BURMA, 
CEYLON, STRAITS SETTLEMENTS, CHINA 
and JAPAN. 

The Bank buys and sells Bills of Exchange, tasues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 

Deposits received for one, two, or three years at 
34 per cent. Other rates on application. 

On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances, 
provided they do not fall below £200. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Registered in the Transvaal. 

(With which is incorporated the Bank of Africa, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal and Orange Free State. 
Bankers to the Imperial Government in 8S. Africa. 
London Offices: Circus place, London wall, E.C., 
and 117 Cannon street, E.C, 


Subscribed and paid-up Capital ..  £2,350,000 
With power to increase to .. 4,000,000 
Reserve Fund .. 370,000 


Branches and Agents at all the principal towns 
in South Africa. 

Agents at Berlin, Hamburg, Paris, and New York. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

D. CUNNINGHAM, Manager. 


THE UNION BANK OF 
AUSTRALIA tonrep. 


Established 1837. Incorporated 1880, 
Paid-up Capital. ....ccsecesccses £1,500,000 
Reserve Fund. ..........s.ese0 1,400,000 
Reserve Liability of Proprietors 3,000,000 


Head Office: 71 Cornhill, London, E.C. 


DRAFTS are granted on the Banks Branches 


throughout the AustraHhan States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 


BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on terms 


which may be ascertained on application. 


NETHERLANDS BANK UF SOUTH AFRICA, 


Authorised Capital - - - + + £750,000 
Subscribed and Paid-Up Capital £240,000 


Head Office: Amstrrpam. London Agency, 2Great 
Winchester-st,K.C. London Manager: J.Cost Budde, 


All descriptions of Banking Business connected 
with South Africa transacted on terms which may 


be ascertained on application. 
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Established 1869. 


Capital Paid-up ... $11,500,000 
Reserve Funds =... $12,500,000 
Total Assets ... $175,000,000 
Head Ofice: MONTREAL, 
8. 8. HOLT, EB. L. PEASE, 
President. Vice-President and General Manager, 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., E.C. 


W. M. Borsrorp, Manager. 
James Macxir, Joint-Manager, 


290 Branches throughout CANADA and NEW- 
FOUNDLAND; 23 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and San 
Fernando. 

NEW YORK AGENCY, Cor. William & Cedar. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Authorised Capital ............e00: £4,000,000 

Paid-up Capital ............ Séccceee 1,800,000 

I TE sx ccc dnabeneséseti 2,000,COO 
BRANCHES. 


ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucuman, Parana. 
Barracas (Buenos Aires). 
Ouce de Setiembre (Buenos Aires), 
Boea del Riachuelo (Buenos Aires), 


URUGUAY. Montevideo, Paysandu, Salto. 

BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Manos, 

CHILI. Valparaiso, 

FRANCE. Paris (16 Rue Halévy.) 

BELGIUM. Antwerp (22 place de Meir). 


Agency in New York & Agents throughout the world. 
Letters ef Credit, Drafts, and Cable Transfers 
issued. 
Bis negotiated, advanced upon or sent for col- 
lecuen.—7 Princes street, E.C. 


BERCENS KREDITBANK, — 


Bergen, Norway. 
GENERAL BANKING BL SINESS. 


Deutsche Bank 

(Berlin) London Agency 
\C. J. Hambro & Bon. 

Credit Lyonnals. 


ANGLO-RUSSIAN BANK, LTD. 


CAPITAL: 


London Bankers: 


Authorised “s x 
Issued and Fully Paid Up 
Head Office: 


£1,500 000 
£1,200,000 
ll King William street, London, B.C, 
London Bankers: 
3ank of England; Lloyds Bank, Ltd. 

Telegraphic Transfers and Remittances made to 
Russia, Siberia, and all parts of the Continent. 
Purchase and Sale of Stocks and Shares, Dividends 
Collected, Drafts and Cireular Letters of Credit 
issued on all parts of the world. Commercial 
Credits opened, Toreign Money exchamged, 
approved Bilis negotiated, Bills coilected on most 
favourable terms. 

Deposits received, repayable on demand er at 
fixed periods, at rates of interest to be aseertained 
on application. Current Accounts opened om the 
usual terms, and all descriptions of British and 
Foreign Banking business transacted. 

VICTOR PARKER, Manager. 
G.H. BUTTERFIELD, Asst. Manager. 


(Northern Joint Stock Bank for Com 
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HANDEL OCH INDUSTRI, 


me 
Industry.) os 


Established 1872. 


Capital paid up and reserve funds Finmarks 


’ ’ . 
Heap Orrice: 
HELSINGFORS, FINLAND, 


Branches in 4 places. 





Transacts all kinds of banking business, 
Collects bills in all parts of Finland at cheapest 
rates. 


THE RUSSO-ASIATIC BANK, 


Incorporated by Imperial Russian Government 
Decree. 
Capital, Authorised Rbls. 55,000,000 
» Subscribed 45,000,000=say £4,745,000 
. by the Imperial 
Government) Kouping 
Taels 7 “4 .-5,500,000=say £455,000 
Reserve Funds Rbls. 25,300,000=say £2,455,000 





99 ° 
Chinese 


“=~ 
HEAD OFFICE AT ST. PETERSBURG. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Calcutta, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit Accounts for one year and over at 4%, p.a.; 
for shorter periods, and on current accounts at rates 
to be learnt on application. 

Banking business transacted of every description, 

CHANTREY INCHBALD, London Manager, 
& Old Broad street, London, E.C. 


MPERIAL BANK OF CANADA. 


Heap Orrice—Toronro, 


CAPITAL PAID UP ...... $6,460,000.00 
RESERVE FUND ........ $6,460,000.00 
Branches in the Provinces of ONTARIO, 


QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA. 
SETTLERS and others going out to any of the 
Provinces named afforded exceptional Banking 
facilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled te 
any point in CANADA by the agents of the Bank 
in England and Scetiland, through whom enquiries 
regarding Canadian securities and business gener- 
ally can be made and will be promptly attended to. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. .. £250,000 0 O 
(25,000 Shares of £10 each) 

Reserve Fund .. £640,000 0 0 
Reserved Profits .. £23,471 0 O 
Reserve Liability of Shareholders, 

£240,000. 7 s 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixe 1 pe riods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 149 Leadenhall 
street, E.C. 





Shipping. 


p & 0 Onder Contract with H.M, Gov’ment, 
| 


Mail & Passenger Services 


EGYPT, INDIA, CHINA, JAPAN, 
AUSTRALASIA, &c. 
| 


Conveying Passengers and Merchandise to 
ALL EASTERN PORTS. 
For freight and passage apply: 


P. & O. S. N. Co., 122, Leadenhall Street, E.C. ; 
| Northumberland Avenue, W.C., London. 





AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty’s Mails. 


From LONDON EVERY ALTERNATE 
at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 


FRIDAY calling 


and COLOMBO. 


Managers— 


F. Green & Co., Anderson, Anderson & Co. For 
passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., or to the Branch Office, 


28 Cockspur street, 8. W, 





Shipping .—Continued. 


FAST and LUXURIOUS 
.D.L. TRAVEL by Norddeutscher 
Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling atCherbourg. ‘Twin-screw service 
on Sundays, from Southampton, calling at Cher- 
bourg, or from Boulogne. ‘To CHINA and JAPAN. 
Every 14 days, calling at Gibraltar, Algiers, Genoa, 
Naples, Port Said, Suez, Aden, Colombo, Penang, 
Singapore, Hong Kong, Shanghai, and Japan ports. 
To AUSTRALIA, Every 28 days. Reduced First 
and Second Class Fares. To ALEXANDRIA. 
Weekly from Marseilles (on Wednesdays), every 
alternate steamer calls at Naples. Fortnightly 
(on Sundays), from Venice direct. Reduced through 
rates from London via Paris, Marseilles, Pireus 
and Khedivial Mail Line to Alexandria and Syria. 
—Apply to Keller, Wallis and Co., 2 King William 
street, E.C.; 26 and 27 Cockspur street, 8. W. 


ee A 


PROVINCE OF ONTARIO 


THREE AND A-HALF PER CENT. REGIS- 
TERED STOCK, 1946. 


For the purpose of preparing the Interest 
Warrants due Ist January, 1913, the BALANC ES 
will be STRUCK on the evening of the 2nd 
December, 1912, after which date the Stock will be 


transferred ex dividend. For Bank of Montreal, 
F. WILLIAMS TAYLOR, Manager. 
47 Threadneedle street, E.C., 
lst November, 1912. 
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THE 


CHICAGO, ROCK ISLAND & PACIFIC 
RAILWAY COMPANY. 





EXTRACTS from the THIRTY-SECOND ANNUAL REPORT for the Fiscal Year ended June 30, 1912. 





r cent.) ‘ ee se 9s a 

a toenting revenue (decrease $1,478,430.73, ———— i 
or 7.6 per cent.). ee oe ee ee $17 
Taxes (increase $44,210.27, or 1.6 percent.) .. 2 





59.31 
61.25 


sJI0, 
7 
‘ 


Bo 
Qo tn 


$15,200,498.08 
686,790.85 


$15,887 ,238.91 
12,036,892.99 


Operating income ee ee oe ee 
Miscellaneous income we ee ea od 


Total income ee ee ee ee ee 
Interest and rentals .. én ou wl 


Balance of income, after providing for all 
charges, being 5.1 per cent. on capital stock 
($75,000 000.U0 


. ‘se ee oe “ $3.850,395.92 
Dividends paid (5 per cent. on capital stock).. 


Stockholders: ; ; 
ee of Directors herewith submit their report of the operations and 
affairs of the Rock Island Lines for the fiscal year ended June 50, 1912. 
The results of the operations for the year were as follows :— 
Total operating revenue (decrease $3,774,619.72, ‘ 
or 5.5 per cent.) i a ei an ies - $64,712,855.32 
; “ns crease , ‘I, ¢ 
a. : 46,759,494.01 
3743.70.00 
Balance surplus for the year % 106,655.92 
For comparative income account in detail, see table on page 13 of the Report 
CAPITAL STOCK. 
The capital stock outstanding June 30, 1912, was *74,877,200.00; no change 
having occurred during the current fiscal year. 
set forth on pages ly and 2Jot the Report. 
FUNDED DEET, a 
The funded debt t including equipment notes, increased 3 2,4 ),600.00, 














| 
i 
| during the period under review and equipment notes decreased $1,412,000,00, 
| creating a net iacrease in the total funded debt of $21,027,600.00. Detatls are 
ROAD AND EQUIPMENT. 
| The property investment increased $3,449,579.89 during the year, which figure 
includes the cost of new equipmeat purchased under trust agreement oF 
| otherwise a juired, and expenditures for additions and betterments. ihe 
j ehanges comp! the above amount are shown on pages 17 and 18 of the 
| Report. 
NEW LINES ACQUIRED. 
Under date October 14, 191], the Rock Island, A nsas and Lou ana 
| Railroad ¢ Tn pa purel sed that portion ot the Litule Rock and Hot Springs 
Western Rail ad exte in from Little Rock, irk . Oo Benton, AYk., % 
distance of 21.97 a § nerly operated under lease. 
On December 1, 1911, the Chicago, Rock Island and Pacific Railway ¢ 
pany leased for at f nine hundred and ninety-nine years the Rock Island 
jand Dardanelle iy Company, a branch line of railWay extendu i 
Ola, Ark, to Darda e, Ark.. a distance of 13.93 miles, and has includ 
mileage, revenues, operating expenses, taxes, ete., in itsaccounts. Byreasot 
| the length of the t f the lease, the mileage is considered owned in figuring 
| all statistics. 
NEW EQUIPMENT. 
The 60 stee! I st er train cars mentioned in | t vear s report have been 
received and place service. ; 
| Orders were also placed during the current fiscal year | 90 locomotives, 2 
| Steel passens ! r cars, 51 steel passenger tain Cars (incl ng 4 horse cars 
Fete iri and 4,940 ateel underframe freight train cars, of which 410 
j locomotives and 622 freight train cars have been delivered; the balance, 
ecermeggrenpn 40 | motives, 4,318 freight train cars, and 5. steel passenger 
sisi. two steel passenger motor cars are to b tell ed cd ‘ 
| 0, 1912. 
| More complete details are shown on pages 39, 41 and 42 of the Report. 
1 CONSTRUCTION OF NEW LINES. 
The construct f the St. Paul and Kansas City Short Line Railroad between 


, and Allerton, lowa (mention of which was made in last years 
| Teport), is now il under way, about eighty-five per nt. of the gra iz, and 
abuut eighty per it. of the brid 


, ring having been completed at June 39, 191 
Twenty-tw »Y 


esol rail had been taid to October 1, 1912, and tne iaying 
the balance is rapidly progressing. 
The detai I 


building ot this line are in accordance with the most 
modern ideas of I 


ailroad construction; new ninety-pound raul « creost i 
lies, with the late lesign of rail fastenings; track 
concrete posts for rivht of highways divected wherevel 


way fence; public 
possible, eith r under or over the rails, ete. 


tllasted with & y 


‘ 


‘Under date of June 3,191]. a charter was granted, under the iws of the 
State of Arka 4s, to the Malvern and Camden LKatiway ¢ mpany, vith 
authorised capital stock of $1,300,000.00. of which $420,000.00 has been issued 
and 18 owned by 


ir Company. 
It is proposed 


construct a line of r tilway, approxi nate 


| 

from the City of Malvera, Ho Spring County, Arkansas, in a southerly dire 
tion through the counties of Hot Spring, Dallas and Ouachita to the City of 
Camden, Ouachit .Count 


: sixty miles long, 


y, Arkansas. ; 

At the close of this fiscal year about forty-five per cent. of the grading and 
bridging Was completed. Track laying will begin about November 1, 1912 
The line, when o inpleted, will traverse a rich lumber section, an i also 
furnish additional service for the cities of Malvern and Camden, with popula 
tions of about three thousand each. 
Toenable that company to meet its construction obligations, your Company 
as advanced $297,037.92 to the Malvern and Camden Railway Company. 


Th E _ GENERAL. _ ba 
€ records of the industrial department indicate that one handred and 
twenty-eight new industries were located along the Rock Island Lines during 
me Current fiscal year. It is estimated that their construction will cost 
ee ately thirteen million dollars and that their operation will furnish 
of ov yment for more than five thousand men and create an annual movement 
er fifty-four thousand car loads of revenue freight. These industries will 
felon nn the movement of considerablygless than car load freight. 
Private ind 1¢ year seventy-three industrial side tracks were constructed to 
tracks. dustries and four to coal mines, making a total of seventy-seven new 


_xtensions and re-arrangements of tracks were also made to twelve 
industries and three coal mines. 


torwart a! of improving the terminals of your property has been carried 
of $1163 uring the year. For improving and creating new terminals, the sun 
Detei 955.39 was ex pended. 
ion = the upkeep and improvement of your Company’s roadbed and 
In addi inay be found on pages 38 and 39 of the Report. 
Ark tion to the above expenditare, 664,335.08 was advanced to the 


ceeee ts ne Memphis Railway Bridge and Terminal Company for the 
in con of Parchasing a bridge site and land for terminals at Memphis, Tenn., 


a with the construction of a br:dge across the Mississippi River at 






wantrances Aggregating $418,603.23 during the period covered by this report 


Te also made to the Trinity and Brazos Valley Railway Company, covering 





| one-half of the expenditures for additions and betterments, equipment and 


operting deficit of that company. 

In order to promote the safety of employés and patrons, and to reduce toa 
minimum pers nal injuries, there was organised on Angust Ist, 1912, a safety 
bureau with jurisdiction over the entire Rock Island Lines. The organisaticn 
embraces practically every operating official, together with minor officers and 
employés, and it is hoped that by co-operation of all concerned a large percent- 
age of accidents will be avoided. 

‘Taxes co itinue to show an increase. The increase for the period underreview, 
compared with the same period last year, was $44,210.27 or 1.6 per cent. How- 
ever, in making a five year comparison, the account shows an increase of 
$962 956.44, or 53.80 per cent., while the operated mileage hasincreased during 
the same period less than one per cent. 

AtJune 50th, 1912, one hundred and thirty-three pensioners were on the 
pension pay rolls, ninety-five employés having been retired by reason of the 
age limit, and thirty eight by reason of being incapacitated. The total cost 
for pensions paid and the expense of administration during the year was 
$41,807.30. 

In common with other railroads, the gross revenue of your Company de- 
creased, and the expenses of operation increased, as compared with the preced- 
ing fixeal year. The almost unpa: alleled weather conditions during the winter of 
1911-1912, and the extraordinary flood conditions in the spring of 1912, during 
which latter period, some forty miles of the track of your Company were 
under water for a period of more than two weeks, made both tor an increase in 
expenses and decrease in earnings. These conditions, together with the fact 
that the expenses for the year carry a charge of $542,000 on account of 
increased rates of pay in employés’ wages, as compared with the preceding 
year, made it impossible to keep operating expenses down to a level propor 
tionate to the earnings, consequently causing an increase in the operating 
ratio. 

As stated in previous reports, the accounts of your Company are handled in 
accordance with methods prescribed and enforced by the Interstate Commerce 
Commission, and are periodicallysaudited by their examiners; therefore, it is 
deemed unnecessary to have the accounts certified by an independent auditor. 

It is a pleasure to acknowledge the loyalty and hearty co-operation of officers 
and employcs. 

By order of the Board of Directors, 
H. U. MUDGE, 
President. 
October 21, 1912. 


ROCK ISLAND LINES. 


Income account year ended June 530, 1912, compared with previous year. 
} 


1911-12. | 
Amount. 


1910-11. | sat. oF Dee. 
| > 
Average mileage operated 8,026.09 } + 9.75) + AZ 
Revenue from  transpo! 
tation :— 
Freight ** oe . 11,156 
Passenger .. - .-| 18,609, ) 
Mail .. ‘ ea ‘ 1,602,209.29 
Express s e< . 2,014,586.03 2,055,549.44 }— 
Miscellaneous a , 875,417.28 800,107.57 
fotal transportatio1 ~ 
revenue. . $64,256,255.78 |368,039,800.10 | 


~ 


} & 2 
$4.72 43,368, 395.66 
5 | 
} 


2,211,560.94'— 5.10 
— 1,631,119.67\— 8.06 
24,989.89) + 1.58 
39,163.41;— 1.9] 
73,509.81 9.16 


0,240,528.03 


t 


; i 
i 


1,577,219.40 


| 
w 
oo 
v& 
tn 
+ 
> 
YS 
&S 

} 

s 
C 
& 


Revenue from operation 


! 
other than transportation $56,597.54 8,924.60) + 1.99 
5,774,619.72 S5.51 
Operating I.xpenses : _ —_—— [ - 

Maintenance of way and 


$47.672.94 | + 


Total operating rev ie 364,712» 92 |$48,487,475.04 


} 


structures 


“ . .| $8,493,345.86 | 39,738,015.96 | 
Maintenance of equip 


1,2 44,670.10) $12.78 


c 
) 


8 


9,359,748.70 | 
2,007 ,149.52 
Transportation expense 26,210,502.08 | 26,171,418.77 


ment i oa 8, 302,466.70 1,057,282.00} ll 
Traftic expenses 1,981,398.97 25,750.55 ] 
, ' 59,083.31] + 
1,771.780.4 1.779.350.05 7,569.65 


> i bo tO 


Greneral expenses 
Total operating expenses) $46,759,494.01 | $49,005,685.00 2,296,185.99 $4.68 


1,474,4.50.73 7.00 
44,210.27) + 1.63 


Net operating revenue .. 317,9535,359.31 3 19,451,790.04 
Taxes .. se ° . 752,8 5 
Operating income .. $15,200,498.08 $16,725, 159.08 1 ,522,641.00 39.10 
Outside operations (debit - ——- — - 
balance) $195,976.63 $115,725.63 $81,251 .00;— $70.21 
Hire of equipment ebit 
balance) ~s , 990,827.67 1,273,767.61 |}+ 282,939.94 + 22.21 
Other income § l 1,574,970,30 299 ,624.83)+ 19.05 
Total . $586.7 85 | $185,477.06 |+ $501,313.77) + 27u.23 
1,021,327.23, 6.04 
$9,741,852.72 | 4 $750,281.91) + 87.70 
1 544,758.36 1,704 925.05 | 160,166.69 9.39 
19,124.71 19,124.71 100.09 
$12,056,892.99 211,465,902.48}+ $570,990.51| +* $4.98 


otal income $15,887, 288.91 p16 108,616.14 | 
Interest ; .s $10,492,134.¢ 
Rentals . ae } 
Betterments on leased lines 


lotal charges 


Balance of incovre AVA) i 
able for dividends) $3,850,395.92 | $5,442.713.66 |— 1,592,317.74) — &29.26 
Dividends ’ ‘ 3,745, 760.00 5,950,948.00 | 187,188.00:\—_ 4.76 
Balauce surplus (carried t ation ae 
eredit of profit and loss $106,655.92  &1,511,.765.66 | 1,405,129.74\ - 292.95 





Uividends deciared during year ended June 30, 1912. 
Dividend No. 125, 1} per cent. | sid Se pte ber 50, 1911 . es 
Dividend No. 126,1 per cent. paid D mber 50,19]11 .. 9a 
Dividend No, 127, 14 per cent. paid March 30, 19 
Dividend No. 128, 14 per cent. paid June 29, 


$935,940.00 
748,752.00 
1912 es on $35,940.00 
1912 .. ee ee 1,125,128.00 


$5,743,760.00 


is .. $17,008,502.69 
$106,635.92 


Total,5 per cent. Pa a : ion a 

PROFIT AND LOSS. 

Credit balance, June 0, 1911 

Surplus for year ended June 30, 1912 

Interest prior to current fiscal year on advances for 
construction . es 

Profit on purchase of scrip and warrants used in pay- 
ment of taxes . i 

Sundry adjustments not affecting current year’s 
income .. ee ee ee ee ee ee ee 


13,684.93 
2,623.55 
69,249.72 


Less: $192,194.12 
Loss on securities and lands sold #8) ,104.29 
Losses through failures of railroads and 
individua's in 
Unextinguished discount on securities .. 


50.039.43 
1,637,500.00 
Miscellaneous adjustments .. oe e-» 118,789.01 

$1,887,4352.73 
Carried forward ee es 
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en en ne 
eee ee ROCK ISLAND & PACIFIC RAILWAY COMPANY .— Continued. 


FINANCIAL CHANGES 
During year ended June 30, 1912. 











Depreciation on : Brought forward --  $17,008,302.69 | 
Tracks removed a .. $51,263.17 
Structures sold, removed or 

destroyed. . 20,736.55 
Equipment sold, dismantled | 
or destroyed. s ‘cs 653, 991. 39 74, 980. a 2,602, 412. 84 2,410,218.72 
| Credit balance, June 30, 1912 Serge rae 598, 033.97 
Credi t be ul: ance, June 30, 1912 | ue <n ca ws - .. $17,008,302.6 


ROCK ISLAND LINES. 


CONDENSED GENERAL BALANCE SHEET, June 30, 1912, 
and comparison with previous year. 


ASSETS. ; 92 |. | Inc. or Dec. 
Property Ivestment : 
Road and Equipment: 

Investment to June 30,1907... | $255,585,343.24) $255,585,343.24) 

| Investment since June 30,1907..; 31,610,976. " 28,160,896.88)+ $3, 449, 579.89 
: Reserve for accrued depreciation 
| 
| 
| 
| 








| ee 
i 
} | 


~credit .. - ‘eo ++] 609,043. 31 470,618. 86) - 138,424.45 





Total road and equipment) $286, 586, 716. 70 $283, 275, 621. 26;+ $3, 311, 155.44 
Securities: | 
Securities of proprietary, affilia- 
ted and controlled companies, | | 
—pledged .. os 180,233.16 99,504.00 + 80,729.16 
Securities of proprietary, ‘affilia-| | 
ted and controlled companies | 
—unpledged ; os oof 7,044,138.42 8,966,521.52;— 1,922,383.10 
Other Investments: 
Advances to proprietary, affilia-! 


ted and controlied companies 

for construction, equipment | 

and betterments.. onl 8,873,117.75 7,041,287.21,+ 1,831,830.54 
Miscellaneous investments. -| 2,471,175 52) 2,258,858.07) + 212,317.45 


| 
| 
| Secehpecuaeat caadaier ieee 
| 


Total property investment $305,155,441. 55, $301,641, 792.06 + $3,513,649.49 





Working assets: | 








Cash .. — _ $15,073,939.94 $3,241,991.16 + $11,831,948.78 
Securities issued or assumed— 
i held in treasury .. oe ++] 557,458.23 4,758.23) + 552,700.00 
|| Marketable securities ..  ..| 15,946,190.08) 15,955,932.87|— 9,792.79 
|| Loans and bills receivable “a 484,567.43 456,522.76 + 28,044.67 
|| Traffic and car-service balances 
due from other companies .. 652,253.82 398,354.26) + 253,899.56 
| Net balance due from ane 
and conductors .. | 1,058,584.79) 1,041,406.29) + 17,178.50 
i] Miscellaneous accounts | recciv- 
| able ‘a ee 3,284,397.25) 3,222,814.22) + 61,583.03 
Materials an id ‘supplie = oe] 5,934,979.99 5,813,008.40! + 121,971.59 
Other working assets... os 1,845,871.15 1,387,350.35) + 458,520.80 














Total working assets .. $44,838,192.68 $3) 522,138.54) + A, 316, 054. 14 























Accrued income not due : | 
Unmatured interest, dividen: as| 
and rents receivable .. a S656, 655 $507,640.25 + $149,016.69 

















Deferred debit items : 



























Advances ‘= = ot a $2,799,127.71  $1,864,213.75 + $934,913.96 
Rents and insurance — in 
advance .. “a a 33,772.60 56,479.94 — 22,707.34 
Special deposits. a 227,610.98 417,622.86\— 190,011.88 
Other deferred debit ite ms $e 1,198,571.28 1,213,559.53'— 14,988.25 
Total deferred debit items ..| _ $4,259,082.57,  $3,551,876.08 + $707,206.49 
Grand total a - | $354, 909, 373. 74° $337,223 446.93 + 17,685, 926. 81 






Note.—-In stating the assets and liabilities of the companies forming the 
Rock Island Lines, the holdings of The Chicago, Rock Island and Pacific Rail- 
way Company in the Bonds and Capital Stock of the auxiliary lines, together 
with loans between the various companies, have been eliminated from the 
liabilities and a like reduction made in the assets pertaining thereto; the 
figures shown, therefore, represent the book value of the assets and the 
liabilities without duplication. 















































LIABILITIES. 1912. 1911, | Inc. or Dec. 
see th ee | 
Stock : i 
Capital stock c ..| $75,000,000.00} $75,000,000.00! — 
Mortgage, bonde a and secured ea 
debt : i 
Fundeddebt .. .. ..| 251,189,800.00 230,162,000.00) + $21,027,600.00 
Total capital liabilities . | $326,189,600. 00) + $21,0 027,600.00 
Working liabilities: —————-__—- —— -| ——- 
Traffic and car-service balances | ~| 
due to other companies - $917,345.51) $940,952.30|— $23,586.79 
Audited vouchers and wages | 
unpaid .. si = a 3,703,690.95 5,042,603.29}— 1,338,912.34 
MiscellaneotS accounts pay- | 
able ¥ ox me Ks 292,048.29) 239,813.50) + 52,234.79 
Matured interest, dividends } | 
and rents unpaid “ 2,235,041.25) 1,980,352.26'+ 254,688.99 
Matured mortgage, bonded and | 
secured debt unpaid . 23,000.00 23,000.00) — 
Working advances due to other | 
companies am 190,620.30) 213,101.29; — 22,480.99 
Other working liabilities gel 1,002,748.53) 818,638. 44) + 184,110.09 











eonmeemoel 


$9,258,441. 08) - — $893,946.25 





Total working liabilities 








| 
Accrued liabilities not due : 
Unmatured interest, dividends 


and rents payable ~ .. --| $2,425,223.4 
Taxes accrued .. os | asl. cee 


i 










$1,872,923.87|+ $552,299.55 
1,371,588.74,— 53,719.29 







$3,743,092.8 





Total accrued liabilities not due 






Deferred credit items: 
Operating reserves s . 
Other deferred credit items oe 















1,532,953.93,— 590,738.01 


compel 








Be 
Total deferred credit items. . i $1,949,734.31 


$2,485,822.79| — — $556,088. 48 














Balance .. ée Se ws _ 14,598,088. 


























Shssasananl + $498,580.26 


$952,868.86/+ $54,649.53 





Grand total liabilities -| $340,246,922.01) $320,150,776.48 +$20096, 145.53 
A iated surplus : 
tions to property since! 
June at 5 1907, through income) 64,367.76 64,367.76 on 
Profit and loss : 


_17,008,302.6 — 2,410,218.72 
Grandtotal .. se .|:@354, 909,373.74 "$337,223, 446.93 + $17,685,926.81 


Resources : 





Cash on hand, June 30,1911 .. 


Funded debt 


increased—see 
page 20 of the Report.. «+ $21,027,600.00 


Securities of proprietary, affilia- 
ted and controlled companies- 


unpledged (decrease) .. 


Changes in working, accrued 
and deferred accounts, as 


follows: 


Decrease in assets : 


Marketable 
securities 
Rents and insur- 
ance paid in 
advance 
Special deposits 
Other deferred 
debit items .. 


Miscellaneous 
accounts pay- 
able .. 

Matured inter- 
est, dividends, 
and rents un- 
paid .. oe 

Other working 
liabilities 

Unmatured in- 
terest, divi- 
dends and 
rents payable 

Operating _re- 
serves 


$9,792.79 


22,707.34 


190,011.88 


14,983.25 


Increase in liabilities: 


$52,234. 79 


254,688.99 


184,110.09 


552,299.55 


54,649.53 


Less increase in assets: 
Securities issued or assumed— 


held in treasury 
Loans and bills 


receivable ., 
Traffic and car- 
service balan- 


ces due from 
other com- 


panies " 
Net balance ue 


from agents 
and conduc- 


tors 


Mise eileneous 
accounts re- 


ceivable 


Materials and 


supplies .. 


Other working 
assets oe 
Unmatured in- 
terest, divi- 
dends & rents 
receivable .. 
Advances ee 


$552,700.00 


28,044.67 


253,899.56 


17,178.50 


61,583.03 
121,971.59 


458,520.80 


149,016.69 
934,913.96 


$2,577,828.80 


Decrease in liabilities : 


| Traffic and car- 
service balan- 
ces due to 
other com- 


panies 


| Audited vou- 
| chers and 
| wages unpaid 
Working advan- 
ces due to 
} other com- 
| 
| 
| 


panies 


Taxes accrued 


Other deferred 
credit items .. 


23,586.79 


$1,338,912.34 


22,480.99 
53,719.29 


590,738.01 


~ $2,029 029,437.42 


Total to be ac- 
counted for .. 


Applied as follows: 


Investment since June 30, 1907 
(increase)—additions and bet- 
terments, additional equip- 
ment, etc.,as per details on 


page 17 of the Report. 


Reserve for accrued deprecia- 


tion—credit 


Securities of proprietary, affili- 
ated and controlled companies 


—pledged (increase) .. 


Advances to proprietary, affili- 
ated and contro ed companies 
for construction, equipment 
and betterments (increase) .. 


Miscellaneous investments 


Net debit to profitand loss .. 


Balance, cash on hand, June 


30,1912 .. 









(November 9, 1919, 


1,922,383.10 $22,949,983.10 





$22,920,191.25 


$3,449,579.89 





$15,073,939.4 


NOVEMBER 16, 1988: 
oe Soe ae er merce 


_ and Employers’ Liability Insurance. 


a nee and Sinking Fund pede on ie nee dication that the moratorium in the Balkans and the 
ons for Agencies are entertained, and Prospectuses wi : . os oe ‘ 
Papers may be had on written or personal applicat:on. banking difficulties in Austria-Hungary are felt else 


ROBERT LEWIS, General Manager. where. The banks, however, have been buying three 


cent., the highest point reached since 1908, a plain in- 





